











JIBRAPY 
MAY 8 1826 














WAL 


A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY 
Che New York Gimes Company 


Copyright, 1926, by The New York Times Company. 








Vol. 27 No. 694 


New York, Friday, May 7, 1926 


Ten Cents 














HILE the financial and 
speculative markets, 
and to some extent 
business generally, 
have given consider- 
able attention this 
week to the implica- 
tions and possible con- 
sequences of the gen- 
eral strike in Eng- 

land, two figures on industrial ac- 
tivity in the United States during 
April have also come to the front— 
and are not improbably quite as sig- 
nificant to business and the specula- 
tive markets as anything that is 
likely to come out of the British 
strike in the next six months. 

It is well known and generally ac- 
cepted that high rates of activity of 
production and sales in automobiles 
and in building construction are now, 
and have been for some three years 
past, the main support of our busi- 
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Both automobile production and building 
tracts for April show declines which seem definitely 
significant of further recessions in business, though 
obviously neither record is conclusive. 
iron production is contradicted by a slight decline in 
The Annalist commodity price index. 
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ness prosperity. It is therefore of 
considerable apparent significance 
that the April records in these two in- 
dustries, which have just come to the 
front, point very distinctly towards 
further recession. 


Automobile Production Shows 
Setback. 


Preliminary estimates of the April 
production of passenger cars and 
trucks in the United States and 
Canada give a total of 449,173 in 
contrast with the corrected total of 
449,677 in March. The apparently 
slight April recession which shows 
in these figures is less than the 
actual recession; for when the sea- 


ing of last month’s production. The 
April index of automobile 
tion appears to illustrate two ten- 
dencies in the automobile 
which careful observers 

pretty sure of for many weeks past 
The first of these is a tendency to 
wards lessened total production—a 
response to a lessening in total retail 
consumption of new cars. The other 
tendency, also clearly marked in re 

cent weeks, has been for certain 
makers to realize exceptionally larg« 
sales at the expense of other mak 
ers. The April figures of course do 
not determine finally what is to be 
the movement in the automobile in 
dustry through the rest of the year; 
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TOTAL VALUE OF BUILDING CONTRACTS 
AWARDED iN 37 STATES EAST OF THE ROCKY MOUNTAINS 





1925 
$309,470,900 
310,882,600 
491,010,600 
567,567,000 


January.... 
February 


1926 
$457,158,600 
389,899,800 
597,879,300 
570,613,576 








1925-26 Change in Value of Total Contracts 


in New York City 


1925-26 Change in Value of Contracts Awarded 


in 37 States excluding New York City 


Jan. Feb. March | April 


+48% |4+25% |4+22% 
+100%|+ 98%|4 


+380% |+15% 














sonal correction for March and for 
April is applied to the production 
figures for those months as given 
above, the resulting index figures of 
production are 118 for March, and 
106 for April. 

Thus corrected for seasonal, the 
April production is the lowest in 
fourteen months, that is to say, since 
February, 1925. The slight changes 
in the April record likely to be made 
by the corrected figures are not like- 
ly to change substantially the rank- 


but they are unmistakably indicative 
both of a recession, and of a destruc 
tiveness of competition, greater than 
optimists either within or without 
the industry have been heretofore 
willing to recognize. 


Building Contracts 
Decreasing 


Steadily 


The change in the figures for 
dollar value of building contracts 
awarded is in the same direction as 
the movement indication by the au- 


figures. The trend is 


W. Dodge Corporation. It is to 
be noted in the first place that the 
total of contracts for April for the 

States east of the 
$27,000,000 below the 
r March, the April total rep- 

ng an advance of one-half of 

nt. over the total for April, 

the lower section of the 

shown that the percent- 
increase for the first four 

of this year in comparison 

the totals of the corresponding 

s of last year, show a rapidly 

asing excess month by month 

1926 over 1925, the gain of 48 
nt. in January practically dis- 
pearing with April. The very in- 
speculative activity in New 

rk City and in the district about 

York (Continued on Next Page) 
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is indicated by the percentage figures 
showing the gain of New York City 
awards for each of the first four months 
of this year over the corresponding 
months of last year, with a maximum 
rise of 128 per cent. in March. That ad- 
vance dropped for April to 65 per cent.— 
the lowest excess for any of the first 
four months. 

The last line in the lower section of 
the table is in some respects the most 
striking of all. It shows the percentage 
relations of contracts in the country east 
of the Rockies awarded in each of the 
first four months of the year, after the 
totals for New York City have been re- 
moved. And here again we have a de- 
clining series of percentages, January of 
this year showing 30 per cent. excess 
over January of 1925; the gain dropping 
to 15 per cent. in Feb: \ary; to 10 per 
cent. in March; and changing to a de- 
crease of 8 per cent. in April. 

Here again it is to be said that these 
figures do not fina'ly determine for the 
rest of the year the course of the build- 
ing industry and the vast complex of 
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business interests dependent on it. The 
minimum sustained activity in build- 
ing is much greater and much longer 
continued than is possible in the auto- 
mobile industry. Nevertheless, the fig- 
ures as given in the table are unmis- 
takably significant of an appreciable de- 
cline in building activity, with the pos- 
sible exception of one or two highly 
speculative centres. The record is suf- 
ficiently significant, quite apart from 
the automobile record, to inspire an atti- 
tude of caution. 


More Iron: Commodities Lower 


Among other business records of the 
week marked expansion appears in the 
figures for pig iron production in April, 
which show an increase in the daily rate 
of 3,972 tons, or 3.5 per cent., over the 
March rate, the daily rate for last month 
being the highest since July 23. So far as 
a'l other indications throw any light on 
this movement the increase in production 
appears to be more one of momentum 
than of a course justified by serious cal- 
culations. Estimates that the Steel Cor- 
poration’s figures for unfilled orders to 
be announced next Monday will show 
a decrease from the March figure of 
somewhere around 375,000 tons, do not 
point to a view of the near future steel 
market which apparently justifies the 
large increase in the pig iron output. 
It is probably true that continuance of 
the British general strike for any con- 
siderable length of time would so curtail 
the rather small imports of British pig 
iron as to strengthen the market for 
American iron; this tendency is already 
apparent in the quotations of this week. 
Orders received by the steel mills are re- 
ported to be about on the level of the 
previous two weeks; but this is not a 
very definite indication for the future. 
The editorial from The Iron Age, re- 
printed elsewhere in this issue, though 
the heading apparently discredits the 
significance of scrap price movements, 
in reality sustains the inferences drawn 
by this article from those price move- 
ments. 

A slight decline in the average price 
of commodities, represented by a down- 
ward movement in The Annalist Index ., 
of one-half of one unit, to 150.9, sug-/ 
gests a resumption of the declines which 
have been on the whole continuous for 
five months past. The slight shift may, 
however, merely represent a small fluctu- 
ation which will later turn out to mark 
practical stabilization. On the whole, 
however, it does not appear probable that 
the stabilization level has yet been 
reached. In the groups composing The 
Annalist commodity list there were ad- 
vances in the fuels and miscellaneous, 
with decreases in farm products, foods, 
clothing and metals. The Index for May 
4, last Tuesday, is the same as the aver- 
age for the month of April. 

Freight loadings for the latest week 
reported, that ended April 24, show a 
total of 973,304 cars, which is an in- 
crease of 8,369 over the preceding week. 
Miscellaneous freight showed a gain of 
nearly 4,00Q cars, while merchandise and 
less than car load showed a decrease of 
1,344 from the week before. neither move- 
ment being apparently very significant. 

Taking the field of business as a whole, 
it cannot be said that there are just now 
any indications of expansion. 

BENJAMIN BAKER. 





As Others See It 
Lending to France 
From The Journal of Commerce, New York 


O those most closely in touch with 

such affairs it hardly seems cred- 

ible that a mere final approval by 
both parties concerned of the tentative 
debt pact between this country and 
France would automatically make it 
possible for France to come again into 
this market as a large borrower. Some 
time ago it would not have been surpris- 
ing if such a “settlement” of the trouble- 
some debt to our Government would have 
enabled France to come into this market 
and obtain funds from our private citi- 
zens far in excess of the amounts she 
undertook to pay our Government within 
the next half dozen years. A good deal 





of water has passed over the dam during 
the past few weeks, however, and the 
temper of the investing public of this 
country has accordingly undergone a 
marked change, and it is to be hoped that 
something more nearly approaching in- 
telligent discrimination is now the rule 
concerning the extension of credit to for- 
eign peoples. 

et since the idea that debt settle- 
ments of the sort now tentatively agreed 
upon between France and this country 
ought to bring a renewal of large bor- 
rowing operations here will not down, 
it is well once more, at the hazard of 
triteness, to assert positively that the 
question as to whether or not France is 
today a good credit risk is in no way 
whatever affected in the least by agree- 
ments of the sort in question. The sim- 
ple truth of the matter is that if we 
undertake to lend heavily to France im- 
mediately upon the final approval of the 
debt settlement we shall be paying our 
own debts, and, in the absence of marked 
change in the management of political 
and financial affairs in France, shall] in 
our capacity as individual citizens be 
taking exactly the same risks that have 
been such a thorn in the side of our 
Government. All that will have hap- 
pened would be that the burden of the 
situation would then be upon individuals 
(along with added loads if loans are 
as large as they now are estimated by 
some souls). 

Now France, in light of its budget 
situation, its political chaos and its trade 
balances, existing and prospective, is 
either a safe place to send our surplus 
funds or it is not. The state of affairs 
in these respects is hardly altered in any 
important degree by signing on the 
dotted line of debt agreements. Either 
that nation can gain gain its own con- 
sent to reforms that are necessary to 
set its house in order or it cannot. Suc- 
cessful negotiations of the sort that have 
of late passed through the first stages 
indicate exactly nothing with reference 
to its ability and its willingness to do 
any such thing. These are matters of 
vital importance in connection with fur- 
ther lending operations, and it is most 
devoutly to be hoped that they will be 
carefully kept in mind by the rank and 
file of the investors in this country. 





Scrap Makes Its Own Rules 
From The Iron 


Early last year the iron and steel 
scrap trade paid some attention to the 
fact that in the two preceding round trip 
movements of heavy melting steel scrap 
prices in the Pittsburgh district, the 
turns in scrap prices had antedated turns 
in the rate of steel ingot production by 
an average period of about six weeks. 
That is, the middle date of the spell in 
which the lowest price ruled for scrap 
fell about six weeks earlier than the 
lowest rate of steel production, and the 
highest price of scrap came about six 
weeks before the high point occurred in 
ingot production. 

It is the period that is interesting, not 
the mere anticipation, because anticipa- 
tion is natural if men use their wits at 
all. A failure to anticipate, by some in- 
terval, would represent wholesale blun- 
dering on the part of traders. Both scrap 
dealers and mill executives should be 
able to see at least a little way ahead an 
upturn or downturn in the rate of ingot 

roduction, and it does not require unan- 
imous consent, merely a preponderance 
of opinion, to alter the course of scrap 
prices. 

The principle held before the war, but 
there was no definite interval. Scrap 
reached a high point in October, 1912, 
and the high point in ingot production, 
as suggested by The Iron Age statistics 
of pig iron production by steel works,* 
there being no monthly ingot statistics 
then, fell in April, 1913, six months later. 
Then scrap reached its low point toward, 
the latter part of November, 1914, while’ 
the following was the low month in ingot, 
January, 1915, recording a distinct up- 
turn. The divergence in period shows 
how many other elements entered into 
appraisals. 

As to recent intervals, the high ingot 
production of March, 1925, and the low 
ingot production of the following July 
came about ten weeks after the periods 
of respective high and low prices of 
scrap. The last high level in heavy melt- 
ing steel scrap in the Pittsburgh district 
ran from about the beginning of Novem- 
ber, 1925, to about the middle of Decem- 
ber, while the high int in ingot pro- 
duction fell toward the middle or latter 
part of March, making approximately an 
interval of fourteen weeks. 


Age 





FINANCIAL 
MARKETS 


HE course of the stock market over 
the past week has been largely a re- 
flection of the British strike s*tua- 

tion rather than of conditions in this 
country, although a portion of the de- 
cline which has taken place may possibly 
be considered as a normal reaction from 
the unusually sharp advance of the twu 
preceding weeks. Indeed, the market had 
already experienced some recession even 
before the announcement of the strike 
last Saturday morning. Most of the 
fall in prices was concentrated in the 
Monday trading session, the general at- 
titude of the Street after this first sell- 
ing outburst evidently inclining to a 
waiting policy. From Tuesday on stocks 
drifted more or less aimlessly, with trad- 
ing falling to a low record not equaled 
since October, 1924. 

Such disinclination to make commit- 
ments is not surprising in view of the 
difficulty of correctly appraising the ef- 
fect of the British situation on affairs 
in this country. In the large, of course, 
the virtual cessation of business in Eng- 
land cannot have any but an unfavorable 
influence. From ai immediate and 
short-range standpoint, however, there 
are a number of counterbalancing fac- 
tors, such as the subsidence of foreign 
competition in some industries, textiles 
for example, and the possibility that 
funds may be withdrawn from London to 
this market, thereby further easing our 
already slack money market. 

In its political, as distinct from its 
economic aspects, however, the strike is 
a matter of the utmost gravity, filled 
with alarming possibilities. The ques- 
tion at issue is reaily the continuance of 
the present social order; and if the 
union labor element is successful in this 
present venture, similar attempts may 
not be slow to develop elsewhere. With 
an issue of this kind overhanging the 
market it is little wonder that traders 
prefer to await clearer weather before 
taking a position. 

Business news during the week has 
contained little of importance market- 
wise, either in one direction or the other. 
It still remains doubtful: how much of 
the action of business during the past 
two months is attributable to the late 
Spring and how much to more funda- 
mental influences. Activity seems to be 
holding up a trifle better than had been 
anticipated in many quarters, but new 
business is reported to be rather unsat- 
isfactory. Sentiment in the Street is 
decidedly mixed, with possibly a slight 
leaning toward the bull side so far as 
the immediate course of prices goes. A 
number of bankers and economists of 
usually excellent market judgment ap- 
pear disposed to modify somewhat the 
extremely bearish views they held six 
months ago, chiefly in consequence of the 
current ease in credit. Generally speak- 
ing, industrial conditions point toward 
lower stock prices, but credit conditions 
may delay the movement or reduce its 
extent. 

The money market situation has 
changed but little, call money ranging 
from 3% per cent. to 4 per cent. The 
New York Stock Exchange report on 
brokers’ loans showed a total of $2,835,- 
719,000 as of April 30, a decline of 
$164,378,000 from the close of March. 
Slightly heavier general demand fer 
credit is suggested, however, by the 
April 28 statement of Federal Reserve 
System member banks, which shows an 
increase in total loans and discounts as 
well as in borrowings from the Federal 
Reserve Bank. A gain in bills discounted 
by the Reserve Banks in the week ended 
May 5 indicated that this tendency has 
continued. The bond market fell off 
moderately on the strike news but grew 
firmer later on. Sterling was naturally 
weak and both Belgian and French 
francs declined. A. McB. 
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Interest Rates, Business Activity and Stock Prices 


By D. W. ELLSWORTH 


ECESSION in business 
activity is indicated 
by the recent move- 
ments of the curve of 
interest rates, ad- 
justed for seasonal 
variation, shown on 
Chart 1. From Octo- 
ber, 1924, to Septem- 
ber, 1925, the adjusted 

rate on 4-6 months commercial paper, 
which has been plotted on an inverted 
scale in order to show more clearly ‘its 
relation to the curve of business activity, 
rose 1.28 per cent. Based solely on post- 
war relationships, this marked rise 
might be expected to forecast an imme- 
diate recession of considerable magni- 
tude. Increases of similar magnitude in 
1920 and in 1923, as Chart 1 shows, 
forecast accurately the depression of 
1921 and the less severe period of read- 
justment which came in 1924. 

Study of the relationship of pre-war 
cycles of interest rates and business 
activity and the consideration of other 
economic factors in the present situation, 
however, lead to the conclusion that the 
business recession forecast by the re- 
cent rise in adjusted interest rates may 
be considerably delayed and that what- 
ever readjustment occurs in the remain- 
der of 1926 will take the férm of a 
gradual tapering off in the rate of busi- 
ness activity. 


Present Conditions Different 


One point of difference between the 
present relationship of the two curves 
and that which existed at corresponding 
points in the two previous post-war 
cycles is that the rise in interest rates 
of 1924-25 began from an extremely 
low level following a long period of easy 
money. Except for a short period in 
1923, the adjusted rate on 4-6 months 
commercial paper has remained lower 
than 5 per cent. (roughly the average 
long-time rate) continuously for more 
than four years. This, with one excep- 
tion, is the longest period of continuous 
low interest rates since 1884. The one 
exception occurred in the period from 
1897 to 1902, when adjusted commercial 
paper rates, with two minor interrup- 
tions, continued below 5 per cent. for 
nearly six years; and the characteristic 
down-swing of the business cycle in this 
instance was delayed for more than two 
years after interest rates finally began 
to rise. A similar delay in the response 
of business activity to the influence of 
rising interest rates in the present cycle 
would mean the absence of any marked 
tendency toward business recession 
throughout the greater part of 1926. 

Another consideration of importance is 
that, in spite of the rise noted, a condi- 
tion of easy money still exists, and since 
the beginning of the year adjusted in- 
terest rates have shown pronounced 
easier tendencies. The latter fact 
would not be particularly significant 


were it not coupled with the former; for 
although the rate of business activity 
characteristically continues to decline for 


in the past, major business recessions 
have never begun immediately under 
conditions in the money market simila: 


CHART 1. 
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a considerable period after interest rates 
begin to ease, it still remains true that, 


to those which prevail at present 
The decline in interest rates in 1924 


reover, was followed by a tremendous 
inflation of industrial stock prices; 
business activity, judged by 
post-war standards, was at no time un- 
duly expanded. As shown on Chart 2, 
although the level of business activity 
end of 1925 was nearly 6 per 
ent. below the peak reached in May, 
1923, the average price of twenty-five 

justrial stocks was about 57 per cent. 
higher at the top of the recent bull 
market than at the culmination of the 
upward movement in March, 1923. That 
the rise in adjusted interest rates from 
October, 1924, to September, 1925, fore- 
drastic liquidation of industrial 
rather than an immediate busi- 
less recession of great severity, seems, 
therefore, a logical conclusion; and the 
March history of the New York Stock 
Exchange gives convincing evidence of 
the thoroughness of the readjustment in 
industrial stock prices. 

Another ‘factor which cannot be 
mitted in any attempt at appraising the 
probable effect of the movement of in- 
terest rates on general business activity 

the commodity price level. The re- 
decline in wholesale commodity 
prices, which since last summer has 
amounted to roughly 6 per cent. and has 
persisted in the face of softening in- 
terest rates, indicates, on the one hand, 
the absence of any tendencies toward the 
inhealthy speculation in commodities 
which in the past has not infrequently 
heralded the approach of a period of 
rastic liquidation in security markets 
depression in business. On the 
other hand, it shows conclusively that 
increase in the rate of business ac- 
tivity in the latter half of 1925, moderate 

s it was compared with the increase in 
speculative activity, has resulted in over- 
expansion in some branches of industry 

and | brought about a condition of 
instability which only a slackening in the 
ate of industrial output can correct. 

The adjusted rate on 4-6 months com- 
mercial paper, as shown on both Charts 

and 2, is 4.09 for- April, compared 
vith 4.15, the revised figure for March. 
As anticipated a month ago, industrial 
tock prices hit bottom, temporarily at 
least, early in April, and the averages 
have since shown moderate recovery. The 

lex of business activity for April, 
judging by preliminary data, will prob- 
ably show a slight drop from the March 
The adjusted index of pig iron 
production, one of the most important 
components of the index of business ac- 

ty, is 108 for April, compared with 
105 in March. The adjusted index of 
freight car loadings, on the other hand, 

estimated, on the basis of incomplete 
lata, at 101, compared with 103 for 
March; and the index of automobile pro- 
juction, on the basis of preliminary esti- 
mates, shows a sharp decline to 106 from 

8, the revised figure for March. The 
preliminary figure for April is the lowest 
recorded since February, 1925. 
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German Agricultural Problems and American Loans 


This is far, how- 
ever, from having been the experience of 
he German farmer. 

Figures are available for the credit 


SXxTsrreyyN the spectacular in- 
terest attracted all 
over the world by the 
financial collapse and 
recovery of Germany, 
very little attention 

o7 a4", has been received by 
ie esl German agriculture. It 

SEP be was only lately that 

“§ the German agricul- 

— chustion began to come to the fore, 

both in Germany and in other countries, 

and curiously enough this interest cen- 
tres around the financial aspects of the 
problem. 

In the United States, German agricul- 
ture and its general condition have been 
regarded hitherto principally as one of 
the elements affecting our exports of 





By LEO PASVOLSKY 


foodstuffs. Now German agriculture 
begins to loom up as a field of invest- 
ment for American capital. 

Attempts are being made at the pres- 
ent time to sell in this country German 
land mortgage bonds. These bonds are 
offered at comparatively high rates of 
interest, and are advertised by their 
promoters as an exceedingly safe and 
sound investment. Their purpose is to 
place credit at the disposal of German 
farmers and estate owners on more ad- 
vantageous terms than prevail in Ger- 
many at present. 

The spectacle of American capital 
financing German agricultural produc- 


tion is, indeed, a novel development. As 
a matter of fact, this is the 
method devised for pumping Americar 
capital into Germany—a process 

has been going on now for nearly two 
years. In the light of this situation ar 
examination of what has been happenin 
to German agriculture acquires special 
interest. 


latest 


Credit Position of German Agriculture 


It is often asserted that monetary in- 
flation of the kind through which Ger 
many has passed helps the farmer. The 
reason for this is sought in the fact that 
inflation practically destroys all mort- 
gage encumberances and leaves the 


farmer free from debt. 


position of the farmers in Prussia, 
igriculturally the most important and 
best developed part of Germany. At the 
end of the war, the mortgages on the 
Prussian farms and estates amounted to 
9,000,000,000 marks. The average rate 
f interest was 4 per cent., making the 
annual payments about 360,000,- 
marks. During the period of in- 
flation, those of the obligations that 
came due were paid off in depreciated 
currency, and after the mark was 
stabilized at an infinitesimal portion of 
its gold value, it seemed that the re- 
maining mortgages became valueless. 


+a] 
total 


000 








644 


THE ANNALIST 


Friday, May 7, 1926 





But that was only an appearance. 
After the stabilization of the currency it 
was found necessary to “revalorize” all 
debts expressed in the old currency. A 
new gold value was thus assigned to 
some of the Government bonds, indus- 
trial securities and* mortgages. Under 
this “revalorization” scheme, the value 
of the outstanding old mortgages was 
fixed last year at 2,000,000,000 gold 
marks, with interest at the rate of 2% 
per cent. in 1925, 3 per cent. in 1926 
and 1927, and 5 per cent. after Jan. 1, 
1928. Thus instead of an annual pay- 
ment of 260,000,000 marks, the farmers 
and estate owners of Prussia will pay 
only 60,000,000 this year and next; 
thereafter they will have to pay only 
100,000,000. 

So far, so good. Almost three-quar- 
ters of the old mortgage debt has been 
wiped out by inflation. But that is not 
the whole of the story. 

Inflation did wipe out a large part 
of the farmers’ debt, but it also de- 
stroyed their savings. Moreover, it 
helped to create a disparity between 
agricultural and industrial prices of a 
truly enormous magnitude. Combined 
with other factors, it reduced production. 
Altogether it left the German farmer 
with less debt, but without any operat- 
ing capital. Since German farming de- 
pends on considerable purchases of ma- 
chinery, fertilizers, live stock fodder, &c., 
it forced the farmer into a condition of 
veritable distress. He has had to bor- 
row; and since inflation, by destroying 
the working capital of the country, has 
raised lending rates to exorbitant 
heights, he has had to pay very dearly 
for every dollar of his new borrowings 


Agriculture Encumbered With New Debts 


Between the end of the war and the 
seginning of 1926, Prussian agriculture 
yecame encumbered with new mortgages 
the value of 2,400,000,000 gold 
marks. Half of this amount came from 
the Rentenbank, and was loaned nomi- 
nally at 6 per cent., although it really 
cost more. The other half came from 
private individuals and banks, and the 
interest on it averages no less than 12 
per cent. Thus by 1926 Prussian agri- 
culture found itself encumbered with an- 
nual mortgage interest payments of no 
less than 264,000,000 marks, which 
amount is to increase automatically in 
1928 (because of the interest on “re- 
valorized” mortgages) to 304,000,000. 

But even that is not the end of the 
story. Besides the mortgage debt, which 


is long term, Prussian agriculture is also 
encumbered with short-term or “per- 
sonal” debts, contracted because long- 
term mortgages are difficult to sell. 
These “personal” debts consist of credits 
extended by the Government and by 
various private credit institutions for 
such purposes as sowing, the purchase of 
fertilizers, &c. They amount to about 
1,500,000,000 marks, and of this no 
less than 800,000,000 are due for repay- 
ment by the Fall of 1926. 

Conditions in other parts of Germany 
are substantially the same as in Prussia. 
Taking into consideration all of his new 
and old debts, and his difficulties in ob- 
taining long-term loans at anything like 
a reasonable rate of interest, the credit 
position of the German farmer is far 
from enviable in spite of the benefits 
presumably conferred upon him by 
monetary inflation and the depreciation 
of the currency. 

The credit position of the German 
farmer finds an interesting reflection in 
the condition of the German agricultural 
production. Important changes have 
taken place in the relative distribution 
of various crops, and these changes 
point in the direction of lessened intensi- 
fication as compared with the situation 
that existed before the war. 

In 1913 the present territory of Ger- 
many had under cultivation 29,204 thou- 
sand hectares (1 hectare equals 2.47 
acres). Of this area, 1,706 thousand 
hectares were under wheat, 5,330 thou- 
sand under rye, 3,928 thousand under 
oats, and 1,433 thousand under barley. 
Potatoes took up 2,842 thousand hectares, 
sugar beets, 478 thousand, and other roots 
805 thousand. Clover and lucerne cov- 
ered 2,274 thousand hectares, and grass- 
lands 8,781 thousand. 


Less Area Under Cultivation. 


In 1925 the total area under cultiva- 
tion was 28,345 thousand hectares—2.9 
per cent. less than in 1913. The area 
under wheat was 1,517 thousand—11.1 
per cent. less than in 1913; under rye 
4,442 thousand—16.7 per cent. less than 
in 1913; under oats, 3,490 thousand— 
11.2 per cent. less than in 1913; under 
barley, 1,448 thousand—1 per cent. more 
than in 1913. The area under potatoes 
was 2,784 thousand—2 per cent. less than 
in 1913; under sugar beets, 407 thousand 
—14.9 per cent. less than in 1913. On 
the other hand, the area under beets and 
other roots was 1,013 thousand hectares 
—25.9 per cent. more than in 1913; un- 
der clover and lucerne, 2,468 thousand— 
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8.6 per cent. more than in 1913, and 
grasslands were 9,115 thousand hectares 
—3.8 per cent. more than in 1913. 

The trend away from cereals and to- 
ward fodder is clearly indicated in the 
above figures. Although the figures for 
1925 show a slight improvement over 
1924 in the condition of the cereal crops, 
nevertheless it is true that the German 
farmers have a tendency today to plant 
those crops which require the least cash 
expenditures. 


Cereal Production Below Pre-War Level. 


So far as the German food situation is 
concerned, it is the two principal bread 
cereals that are the really important 
elements. In 1913 Germany produced 
4% million tons of wheat and 10 mil- 
lion tons of rye. Her wheat production 
was not sufficient for her requirements, 
and her pre-war imports of wheat 
amounted to about one and one-half mil- 
lion tons. Her rye production, on the 
other hand, was amply sufficient for her 
consumption, and she was even an ex- 
porter to the extent of 800 thousand tons 
annually. The production of wheat and 
rye in 1925 was scarcely 80 per cent. of 
the pre-war output. Hence the huge 
quantities of food, especially cereals, im- 
ported into Germany during the past 
year. 

In 1913 Germany’s imports of all food- 
stuffs amounted to 2,808 million marks; 
her exports of foodstuffs totaled 1,069 
millions; she therefore had a net excess 
of imports over exports on account of her 
trade in foodstuffs equal to 1,739 million 
marks. In 1925, taking both her exports 
and imports of foodstuffs at pre-war 
values (which gives us an accurate com- 
parison of actual amounts), we find that 
her imports were equal to 2,754 million 
gold marks and her exports to 411 mil- 
lions, giving her a net excess of imports 
over exports of 2,323 million marks. 

Thus for the present territory of Ger- 
many the net excess of food imports over 
food exports was 40 per cent. larger in 
1925 than in 1913. And this condition 
was due not to loss of agricultural re- 
sources, but to the failure of post-war 
agricultural production to come up to the 
pre-war output. 


Spread Between Agricultural and Indus- 
trial Prices. 


There is no doubt that the financial 
difficulties faced by the German farmers 
have been responsible in a large meas- 
ure for the restriction of agricultural 
production and for the increase of fod- 
der area at the expense of bread cereals. 
But perhaps an even more important 
part in the situation has been played 
by the spread between agricultural and 
industrial prices. 

During the war the Government did 
everything in its power to keep down the 
prices of various foodstuffs. A _ dis- 
parity was thus established between the 
prices of agricultural and industrial 
products, which persisted more or less 
after the war, during the chaotic busi- 
ness conditions induced by the years of 
inflation. It became particularly pro- 
nounced in 1924, when Germany re-estab- 
lished stable currency. 

German industry is in a much more 
powerful position in the matter of fix- 
ing prices than is ‘German agriculture. 
And the prices of industrial products 
have been very high, indeed, since the 
stabilization. The farmer, on the other 
hand, has not been able to raise his 
prices. His financial distress is, in it- 
self, a very important element in the 
price situation. In need of ready money 
for his own purchases, the German 
farmer has to sell under pressure, and 
the consequences of this are very clearly 
reflected in the prices he gets. 

Below we have at a glance the price 
situation that confronted the German 
farmer in October, 1925: 


THE GERMAN FARMER PAID 
(in percentages of what he paid in 1913): 


1913) : 
ee Se oo .nbicd octaceccséuas 188% 
For kitchen utensils ............. 188% 
For shoeing of animals............ 200% 
For masonry work:..........-.+s- 211% 


For wages of trained workman... .250% 
For clothing 





THE GERMAN FARMER RECEIVED 
(in percentages of what he received in 


1913): 
NN ae ate cs wae wued 74% 
I iow niha nies ae.6-s 89% 
la tk cleats a dives ..- 89% 
RESO error 106% 
Se ae alot Ee chai hee% « 112% 
EE NE Oe ree 118% 
TESS ETT - +» 129% 
RR So oco2 a pba dcoeh paces aacd 162% 


Taking one example of what this price 
situation means, we find that if before 
the war a farmer had to sell, let us say, 
five bushels of wheat to buy a pair of 
boots and ten bushels to buy a coat, in 
order to buy the same sort of boots now 
he has to sell almost nine bushels of 
wheat, and in order to buy the same 
kind of coat, he has to sell twenty- 
eight bushels. There is little incentive 
to increased production in such a situa- 
tion. 


Failure of Agricultural Protection 


The question of the spread between 
the p~ices of the things that the farmer 
has to buy and of the products he offers 
for sale was in the forefront of public 
discussion in Germany during the first 
half of 1925, when the German Govern- 
ment was preparing a new customs tariff 
for the country. The treaty of Versailles 
had tied Germany’s hands for five years 
with regard to an independent tariff- 
making policy. It was only on Jan. 10, 
1925, that this limitation lapsed, and 
Germany prepared to reintroduce her 
pre-war policy of tariff protection. 

On Sept. 1, 1925, after eleven years of 
free importation of foodstuffs, Germany 
embarked once more upon a course of 
agricultural protection. For twelve 
years prior to the outbreak of the war, 
German agriculture had tariff protec- 
tion, afforded it by the law of Dec. 25, 
1902. On Aug. 4, 1914, all customs du- 
ties on cereals and some other agricul- 
tural products were repealed by Govern- 
ment decree for the duration of the war. 
This decree remained in force until Aug. 
17, 1925, when the Reichstag passed the 
new tariff law, reintroducing duties on 
agricultural products, as from Sept. 1, 
1925. 


Agricultural Distress Not Alleviated 


Less than four months after this agri- 
cultural tariff went into effect, the 
Prussian Minister of Agriculture, in a 
memorandum transmitted to the Central 
Government of Germany and the Gov- 
ernments of the various German States, 
announced that agricultural protection 
had failed completely in the main object 
for which it was designed, viz., the alle- 
viation of the distress in which German 
agriculture had been for several years 
past. 

The principal argument advanced by 
the German Government in introducing 
duties on foodstuffs was that these du- 
ties would increase the purchasing power 
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of the farmers and would thus help bring 
back an equilibrium between the agri- 
cultural and the industrial prices. Its 
spokesmen also argued that argricultural 
protection would reduce Germany’s de- 
pendence upon imported foodstuffs and 
would tend to make her self-sufficient as 
far as her food supply is concerned. 


Protection for Agriculture Opposed by 
Industrial Sections 


These arguments met with considera- 
ble opposition in the German Parlia- 
ment, as well as in other quarters in 
Germany. The main objections centred 
around the duties on cereals. It was 
pointed out that only about one-tenth of 
the agricultural population—the estate 
owners and the large farmers who deal 
in the open market—would profit by the 
protection, and that therefore the in- 
crease in the purchasing power of the 
whole farming community would be prac- 
tically negligible. It was also pointed 
out that the increase of the cost of food 
resulting from protection would have a 
serious effect on the general cost of liv- 


This is the second of a series of ar- 
ticles on Joint Stock Land Bank securi- 
ties as investments. 
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T is not the purpose of 
this series of articles 
to describe minutely 
the technical details 
of the organization 
and the operation of 
the Farm Land Bank 
system and the Joint 

COA), 2a. Stock Land Banks. A 

= === few salient points in 

this connection are, however, essential 
to a thorough understanding of the sub- 
ject. These points, as given in the Fed- 
eral Farm Loan act and the rulings and 
regulations issued by the Federal Farm 

Loan Board, are briefly summarized in 

the following paragraphs. 





Purpose of the Farm Loan System. 


The primary purpose of the farm 
loan system of which the Joint Stock 
Land Banks are a part is to provide 
capital for agricultural development: 


Shareholders of every Joint Stock 
Land Bank organized under this act 
shall be held individually respon- 
sible, equally and ratably, and not 
one for another, for all contracts, 
debts, and engagements of such 
bank to the extent of the amount of 
stock owned by them at the par 
value thereof, in addition to the 
amount paid in and represented by 
their shares. 

No Joint Stock Land Bank shall 
have power to issue or obligate itself 
for outstanding farm loan bonds in 
excess of fifteen times the amount of 
its capital and surplus, or to receive 
deposits or to transact any banking 
or other business not expressly au- 
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ing, and through it upon wages and the 
prices of finished products. 


New Tariff Increases Price Disparities 


Perhaps the most serious argument 
was advanced against the form in which 
agricultural protection was being intro- 
duced. The tariff of 1925 gives industry 
a generally higher protection than it had 
under the 1902 tariff, but it gives agri- 
culture, during the first year of its op- 
eration, only less than half of the 1902 
protection. Up to July 31, 1926, the duty 
on rye is 3 marks per quintal; on wheat, 
3.50; on barley, 3, and on oats, 3. After 
that date the duty will be, respectively, 7, 
7.50, 7 and 7 marks, i. e., the 1902 rates. 

Under these circumstances, it was ar- 
gued, far from destroying the disparity 
between agricultural and _ industrial 
prices, the new tariff would be more 
than likely to accentuate this disparity. 
This is precisely what has happened, 
and it was this that has led the Prussian 
Minister of Agriculture on the basis of 
the price situation for October, 1925, 
which we examined above to declare that 


agricultural protection had failed and to 
prepare his memorandum on agricultural! 
distress in Germany. 


Proposals of the Prussian Minister of 
Agriculture 


Seeing no hope for the rectification of 
the price situation in the effects of tariff 
protection, the Prussian Minister of Ag- 
riculture urges the establishment of a 
special governmental office for the con- 
trol and stabilization of the price of 
bread cereals. The creation of such an 
agency is now under serious considera 
tion by the German Government. 

He further proposes a lightening of 
the present tax burden on German agri 
culture and the granting of delays in the 
payment of taxes to those districts which 
have suffered from bad harvests. He 
also complains that under the new 
scheme of operating the railroads as a 
part of the Dawes reparation program, 
it has become impossible for the German 
farmers to obtain reduced freight rates 
during difficult periods, as was the case 
when the railroads were operated di 


The Financial Machinery of Joint Stock Land Banks 


/ By EDU. LASSALE 


thorized by the provisions of this 
act. 

Joint Stock Land Banks shall in no 
case charge a rate of interest on 
farm loans exceeding by more than 


not to exceed 5% per centum per 
annum, but no bonds issued or sold 
after June 30, 1923, shall bear 
rate of interest to exceed 5 per cent- 
um per annum. 

















1 per centum the rate of interest Every Federal Land Bank, and 
TABLE I. 
JOINT STOCK LAND BANKS CONSOLIDATED BALANCE SHEET 
(000 omitted) 
ASSETS— 
Nov. 30, 1921 Dec. 31, 1922 Dec. 31, 1923 Dec. 31, 1924 
Net mortgage loans............. $81,735 . $218,775 $392,689 $446,429 
Accrued interest on mtg. loans... 1,512 3,689 6,817 7,370 
U. S. Government securities...... 3,029 28,662 15,720 15,576 
Accrued interest on securities... . 29 308 111 122 
*Farm loan bonds on hand (unsold) 5,526 4,998 - 
*Accrued interest on farm loan 
SN MI OI no d'0.c.9 0 09,00 2 89 45 , 
Other accrued interest........... 2 9 107 87 
Cash on hand and in banks....... 2,943 9,514 9,249 12,456 
Notes and accounts receivable. ... 78 285 843 3,518 
Instalments matured ........... 378 521 7179 1,138 
OP re 328 367 685 982 
Furniture and fixtures.......... 33 140 173 189 
a eee 126 1,456 1,612 3,610 
OEE te eee renee $95,808 $268,769 $428,735 $491,477 
LIABILITIES— 
Capital stock paid in............ $7,859 $24,571 $33,810 $34,487 
re 85 833 1,190 1,239 
Reserve (legal, from earnings)... 258 1,276 2,164 2,649 
Surplus (from earnings)......... ae 271 452 802 
Surplus, undivided .............. 222 922 1,137 1,257 
+Farm loan bonds outstanding.... 81,510 212,980 354,090 435.067 
Accrued int. on farm loan bonds. . 376 1,847 3,355 4,373 
Other accrued interest payable... 12 61 128 64 
Notes and accounts payable...... 4,650 18,562 28,339 8,061 
Due borrowers on uncol’ted loans 256 3,362 1,740 973 
Amortization instalments paid in 
EE ae eae ae 46 235 766 999 
Matured int. on farm loan bonds. . 254 221 683 996 
Ce eae eee 280 3,628 881 510 
. wf ———— 
NEL. 5% 4 wake pea eaudeke $95,808 $268,769 $428,735 $491,477 
*Beginning with 1923, these items were deducted from the total of farm 
loan bonds. 
Le 1921 and 1922 these items represent farm loan bonds authorized and 
issued. 











established for the last series of 
farm loan bonds issued by them. 
Joint Stock Land Banks shall in no 
case demand or receive, under any 
form or pretense, any commission 
or charge not specifically authorized 
in this act. Each Joint Stock Land 
Bank organized under this act shall 
have authority to issue bonds based 
upon mortgages taken by it in ac- 
cordance with the terms of this act. 
No issue of farm loan bonds shall 
be authorized unless the Federal 
Farm Loan Board shall approve 
such issue in writing. 
They shall bear a rate of interest 


every Joint Stock Land Bank, shall 
semi-annually carry to reserve ac 
count 25 per centum of its net earn- 
ings until said reserve account shall 
show a credit balance equal to 20 
per centum of the outstanding capi- 
tal stock of said land bank. When- 
ever said reserve shall have been im- 
paired, said balance of 20 per cent- 
um shall be fully restored before 
any dividends are paid. After said 
reserve has reached the sum of 20 
per centum of the outstanding capi- 
tal stock, 5 per centum of the net 
earnings shall be annually added 
thereto. For the period of two years 





rectly by the Government. He proposes 
that efforts be made to re-establish once 
more a system of rates adapted to the 
special requirements of agriculture. 


Long-Term Mortgages Urged 


But his principal proposals are con- 
cerned with the credit position of Ger- 
man agriculture. He argues that the 
farmers must be freed as soon as possi- 
ble from the burden of 12 and 14 per 
cent. interest rates on mortgage loans 
and 18 per cent. rates on personal loans. 
For this purpose he regards it indis- 
pensable that the huge amounts of per- 
sonal loans outstanding at the present 
time—over 2 billion marks for the 
whole of Germany—which are at present 
repayable in very short periods of time, 
be converted into long-term mortgage 
loans at low rates of interest. 

He proposes that certain public funds 
be utilized for the purpose of providing 
cheap agricultural credits, under a 
scheme whereby these funds would be in- 


Continued on Page 666 





from the date when any default oc- 
curs in the payment of the interest, 
amortization installments, or prin- 
cipal on any first mortgage, by 
both mortgagor and indorser, the 
amount so defaulted shall be car- 
ried to a suspense account, and at 
the end of the two-year period spe- 
cified, unless collected, shall be deb- 
ited to reserve account. 

After deducting the 25 per cent- 
um or the 5 per centum hereinbefore 
directed to be deducted for credit to 
reserve account, any Federal Land 
Bank or Joint Stock Land Bank may 
declare a dividend to shareholders 
of the whole or any part of the bal- 
ance of its net earnings. The re- 
serves of land banks shall be in- 
vested in accordance with rules and 
regulations to be prescribed by the 
Federal Farm Loan Board. 


Chief Limitations on Bonds 


The chief limitations on Joint Stock 
Land Bank bonds are summarized in the 
act as follows: 

No Federal Land Bank organized 
under this act shall make loans ex- 
cept upon the following terms and 


conditions: 
Said loans shall be secured by 
duly recorded first mortgages on 
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farm land within the land bank dis- 
trict in which the bank is situated. 

Every such mortgage shall con- 
tain an agreement providing for the 
repayment of the loan on an amorti- 
zation plan by means of a fixed 
number of annual or semiannual in- 
stallments sufficient to cover, first, 
a charge on the loan at a rate not 
exceeding the interest rate in the 
last series of farm loan bonds issued 
by the land bank making the loan; 
second, a charge for administration 
and profits at a rate not exceeding 
1 per centum per annum on the un- 
paid principal, said two rates com- 
bined constituting the interest rate 
principal as will extinguish the debt 
within an agreed period, not less 
than five years nor more than forty 
years. 

No loan on mortgage shall be 
made under this act at a rate of 
interest exceeding 6 per centum per 
annum, exclusive of amortization 
payments. 

No such loan shall exceed 50 per 
centum of the value of the land 


mortgaged and 20 per centum of the 
value of the permanent, insured im- 
provements thereon, said value to be 





the earning power of said land shall 
be a principal factor. 
The amount of loans to any one 





the operator: 
Mortgaged (number) 


debt: 
Number 





TABLE II. 
MORTGAGE STATUS AND MORTGAGE DEBT OF FARMS 
Mortgage status of farms owned wholly or in part by 


All farms owned (number)........ 
Per cent. mortgaged............... 
Mortgage debt of farms owned wholly by the operator: 
Fully owned farms reporting amount of mortgage 


Value of land and buildings (000 omitted)... .. $6,330,237 
Mortgage debt reported (000 omitted)........... $1,726,173 
Average value per farm reported as mortgaged... 
Average debt per farm reported as mortgaged.... 


1910 1920 
icdbhecee nade 3,948,722 3,925,090 
bPeM eet iaeS 1,312,034 1,461,306 
ae haembacaa'de 33.2 37.2 
eer rreyrT ere 1,006,511 1,193,047 
$13,775,500 
$4,003,767 
$6,289 $11,546 
$1,715 $3,556 








ascertained by appraisal, as pro- 
vided in section ten of this act. In 
making said appraisal the value of 
the land for agricultural purposes 
shall be the basis of appraisal and 


The Fundamental Reasons for 
Depression in Europe 


From the National City Bank of New York 


HE fundamental rea- 
son for depression is 
apparent everywhere 
in Europe. It is in 
the disorganization of 
vinviruidh # trade, in part by the 
ah interference of Gov- 
ernments and in part 
by the maladjustment 
of price relations and 
the unyielding attitude of producers in 
different lines, who fail to understand 
that modern industry depends upon am 
exchange of products upon a fair basis. 

The establishment of new nations and 
the resulting multiplication of boundary 
lines and customs houses has been one 
important factor. Each of the new 
nations has wanted to create an inde- 
pendent industrial system, making itself 
economically independent so far as pos- 
sible. That is no more than nations 
always have wanted to do, but the more 
nations there are the less freedom there 
is in the exchange of economic services 
and for the organization of industry 
on the most effective basis. Secretary 
Mellon stated this proposition so well in 
his recent speech at Philadelphia that 
a paragraph from it is given herewith: 

Modern trade consists not in having 
each community sufficient for its own 
needs, but in specialization of produc- 
tion and in consumption throughout a 
large market. In the United States we 
may grow wheat in the Dakotas, corn 
in Iowa and fruit in Florida. We may 
make steel at Pittsburgh, automobiles 
at Detroit and shoes in St. Louis. 
Through our efficient transportation 
system we distribute articles to a 
market of 110,000,000 people of great 
consuming capacity, speaking the same 
language and separated by not a single 
customs barrier. In this market seems 
to me to lie the great industrial power 
of America. Certainly nowhere else in 
the world does such a favorable condi- 
tion to industrial strength now exist. 
We are enabled to manufacture cheaply 
because we manufacture in quantity 
and in the territories where conditions 
of labor and raw material are most 
favorable, and we can, and do, pay the 
highest real wages in the history of 
labor. 

About the same time that Secretary 
Mellon was uttering the foregoing, Mr. 
Walter Leaf, Chairman of the Board of 
the Westminster Bank and President of 
the International Chamber of Commerce, 
was making an address to delegates of 
the latter organization in Paris. R-* 
viewing the state of trade, he said: 

Everywhere, with hardly an excep- 
tion, there are the same complaints of 
the difficulty of finding markets for 
manufactures. The capacity for pro- 
duction is there, and is generally much 


a 





larger than in pre-war times; but the 
products are stagnating because they 
are refused, or at least hampered by 
foreign tariffs and trade barriers. 
Hence unemployment, stagnation of 
industry and a lamentable waste of 
potential human energy. The whole 
standard of living is lowered by the ar- 
tificial restrictions on human efficacy. 

A European trade league would have 
open markets on at least the same scale 
as those of the United States and would 
thus be able to compete in production 
on equal terms with that vast area 
of free trade intercourse. National 
jealousies force us here to employ in 
suicidal trade struggles the efforts 
which should be concentrated on the 
general advancement of human well- 
being. It is for the International 
Chamber to do its best to educate the 
world to this wider outlook. 

Aside from the danger of the inter- 
ruption of trade by war there are no 
better reasons why nations should be 
economically independent than why indi- 
viduals should be so. Individuals find it 
advantageous to trade, and the interests 
of a nation are simply the aggregated 
interests of its people. 


The Dislocation of Prices 


The dislocation of prices is one of the 
prime cause of trade stagnation and un- 
employment. If the workers in a par- 
ticular line of industry have been uaccus- 
tomed to sell their services or products 
at prices which enabled them to buy cer- 
tain quantities of goods produced by 
other workers, that indirect trade is 
likely to go on qutie regularly so long 
as those price relations remain the same. 
But if as the result of sudden changes 
in the price relations, the first group of 
workers are no longer able to buy more 
than 75 per cent. of the products which 
they had been accustomed to take, a loss 
of trade and employment is certain to 
result. 

Stubbornness of Opinion an Obstacle 

There is a general unwillingness of 
people to adapt themselves to economic 
conditions and a belief that they can 
name the conditions to suit themselves 
by standing out for them and getting 
others to join in doing so. The idea, of 
course, leads nowhere but to anarchy and 
general destitution, 

There can be no question that an enor- 
mous potential trade is held up by arti- 
ficial obstructions to the free play of 
economic forces, and particularly to price 
adjustments. As a means of regulating 
production and of maintaining the indus- 
trial equilibrium which is necessary to 
the free movement of products into con- 
sumption, there is no substitute for the 
influence of price changes under the law 
of supply and demand. 


borrower shall in no case exceed a 
maximum of $25,000, nor shall any 
one loan be for a less sum than $100, 
but preference shall be given to ap- 
plications. for Icans of $10,000 and 
under. 


Rulings Affecting Operations 


Some of the more important rulings 
affecting the operations of the banks are 
as follows: 

Amortized loans by Joint Stock 
Land Banks. All loans made by Joint 
Stock Land Banks must be made on 
the amortization plan, and no mort- 
gage made on any other plan can 
be accepted as a basis for any issue 
of farm loan bonds. 

Maximum loan to one borrower. 
No loan to a single borrower made 
by any Joint Stock Land Bank in ex- 
cess of 15 per cent. of its capital 
and surplus will be approved as se- 
curity for a bond issue, and in no 
case will such approval be given of 
any loan in excess of $50,000. 

This rule limiting loans by Joint 
Stock Land Banks to a maximum of 
$50,000 applies to the borrower as 
well as to the bank, and hereafter 
no mortgage will be approved as 
basis for bond issue if executed by 
a person who has already borrowed 
the maximum of $50,000 through the 
Federal farm loan system. 

Commissions. It is proper for a 
Joint Stock Land Bank to pay a rea- 
sonable commission to its agents 
who procure applications for it, but 
it is a violation of the spirit and 
the letter of the law for Joint Stock 
Land Banks or their agents to 
charge a borrower any commission, 
fee or bonus where the loan is made 
at the maximum rate of 6 per cent., 
except the authorized charge for ap- 
praisal and determination of title, 
which must not exceed the actual 
cost of such services. Joint Stock 
Land Banks will be held by the 
board responsible for a rigid observ- 
ance of this provision of the law. 

The law forbids a loan in excess 
of 50 per cent. of the value of the 
land and 20 per cent. of the value 
of the insured improvements. Farm 
loan bonds issued by either Federal 
or Joint Stock Land Banks are sold 
to the public upon the assurance 
that these limits will not be ex- 
ceeded, and for the information of 
bondholders this board preserves the 
schedule of mortgages to prove that 
these limits have not been exceeded. 


Mortgage Debt Conservative 
As shown by the above excerpts from 





the Federal Farm Loan act and the rul- 
ings and regulations of the Federal 
Farm Loan Board, the Joint Stock Land 
Banks advance loans on appraised values. 
These advances cannot exceed 50 per 
cent. of the appraised value; loans are 
subject to amortization and run for a 
maximum period of forty years. There 
are a number of limitations as to the 
maximum amounts which may be ad- 
vanced to individual borrowers, the Joint 
Stock Land Banks being under the super- 
vision of the Federal Farm Loan 
Board; and their mortgages have been 
declared to be “instrumentalities of the 
United States Government” and exempt 
from all taxes. 

There can be little doubt, as European 
experience has shown, that there is a 
legitimate field in this country for Joint 
Stock Land Banks. Up to October, 1925, 
loans closed by the Federal system 
amounted to over $1,750,000,000, financed 
mostly through sales of bonds to in- 
vestors. It is estimated that the total 
value of agricultural property in the 
United States is about $70,000,000,000. 
The total mortgage debt on this prop- 
erty is about $11,000,000,000, or about 
15.5 per cent., a conservative propor- 
tion. There is no reason why organized 
credit, for financing both replacements 
and new undertakings, should not prove 
of vast benefit to agriculture and fur- 
ther the growth of the Joint Stock Land 
Banks, if the latter are conservatively 
and intelligently managed. 


Sources of Profits 


The profits of the Joint Stock Land 
Banks come chiefly from two sources: 
(1) The investment of the banks’ own 
funds, and (2) the difference between 
the rate at which money is lent to the 
farmer and the rate at which it can be 
secured from investors. Since the lat- 
ter margin is fixed by law at 1 per cent. 
and since the law provides that on every 
dollar of capital and paid-in o: earned 
surplus and undivided profits the maxi- 
mum loans outstanding in farm loan 
mortgaged bonds sold to investors must 
not exceed $15, the maximum profit on 
the invested capital is theoretically $21 
on every $100 of capital and surplus 
($6 on the banks’ capital and $15 on the 
$15,000 loans outstanding). At present 
the banks are also benefiting from the 
downward trend of interest rates. They 
are now able to sell their bonds at low 
rates, replacing the olde® bonds previ- 
ously issued at higher rates; and they 
often sell their new issues at premiums, 
which is an additional source of profit. 


Remarkable Growth Shown 


The remarkable growth of the Joint 
Stock Land Banks is shown by the fol- 
lowing figures: 

At the end of 1921, the combined capi- 
tal and surplus was about $8,200,000, 
and as late as June, 1922, the paid up 
capital and surplus of the system 
amounted to $15,600,000. By October, 
1925, the invested capital had grown to 
$49,600,000, while total assets had in- 
creased from $96,000,000 in November, 
1921, and $165,000,000 in June, 1922, to 
$589,000,000 in October, 1925. 

The Joint Stock Land Banks do not en- 
joy complete freedom in the disposition 
of their earnings. They must set aside 
25 per cent. of their net earnings an- 
nually until the surplus reserve equiv- 
alent to 20 per cent. of the capital has 
been established, after which 5 per cent. 
of their net earnings must be set aside 
for this purpose. 
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HEAT—With the pre- 
liminary crop reports 
from Europe of a 
rather favorable nat- 
ure and with the 
satisfactory outlook, 
on the whole, for our 
own crop, the com- 
modity has shown a 
sagging trend. The 

unexpected serious turn in British affairs, 
while it has caused a scramble for wheat 
in Liverpool, has failed to cause a simi- 
lar movement here. The reason for this 
is obvious. Although a strike of the 
huge size of the present general one 
makes it imperative to protect the coun- 
try with sufficient food, Liverpool has 
let its stocks run down considerably, ap- 
parently not believing that the strike 
would actually materialize. For the 
world markets, however, the strike 
means much dislocation in trade and 
perhaps an eventual decline in consump- 
tion. 


The most important factor at present 
is the weather. As usual at this time of 
the year, weather reports are of a rather 
conflicting nature. In certain territories 
the weather has been too dry. This is 
especially true in the Spring wheat area. 
But as long as Winter wheat prospects 
continue favorable the balance of 
factors is on the bearish side. The 
weather report for the week ended April 
27 had the following to say about wheat: 
“Winter wheat is improving slowly in 
the eastern portion of the belt, although 
the late seeded is generally poor. In the 
Plains States the condition and progress 
of this crop are generally satisfactory, 
but about two weeks later than the 
average season, while west of the Rocky 
Mountains wheat is generally good, but 
heading short in Oregon. Conditions 
are favorable for seeding Spring wheat, 
and this operation is nearing completion 
over most of the belt, but rain is needed 
for germination in Minnesota, the 
Dakotas and Oregon.” 

The tendency in recent weeks has been 
for us to follow to an ever more im- 
portant degree the trends of world 
prices, which is logical in view of our 
large prospective export surplus in the 
new campaign year. 











Range of Grain Future Prices—Week 
Ended Saturday, May 1, 1926. 


WHEAT. 
Last Week. Same Week 1925. 
High. Low. High. Low 
OO” ere re i 4 3, 1.6 1. 44, 
RRROTS Eee J 150 : 
September a t $y 1.35 1.42 Toot 
CORN. 
Last Week. Same Week 1925. 
High. Low. High. Low. 
May iad Dacuaccal 7 71 1. 1.02 
SE a 900400462 ; 76 1.12 et 
September ... . 79% 1.11 1.04 
OATS. 
Last Week. Same Week 1925. 
High. Low. High. Low. 
MAG ..cstccces 41 rth 39% 
Jul iy 5 eee aden sha a Al bri Al 
September ... . 42 44 41% 
RYE. 
Last Week. Same Week pass. 
High. Low. High. Low 
BIOP ccccccecsq -90% 85 1.13 1 
Ju. id andea ime -93 .89 1.10% 1 
} See 945% 90% 1.03 


RUBBER 


ITH the expectation that the Brit- 
ish Government may again resort 
to a regularity scheme for the 

purpose of pegging the price at 42 cents, 
the rubber market has displayed a con- 
siderably better tone. The market is in 
a state of confusion which can be easily 
understood. The drop in price has been 
so rapid and so drastic that even the 
strongest bulls have seen their convic- 
tions shattered. Yet the more sober 
opinion would suggest that the end of 
the decline must not be very far off. It 
is true, nevertheless, that trade reports 
from manufacturing centres here are not 
very encouraging, and the accumulation 
of stocks here and abroad would hardly 





Outstanding Features in the Commodities 














By CH. KITSON 
Wholesale Commodity Prices. 
Week Ended Previous Corresponding 
Commodity Ups. May 1, 1926 Week. Week 1925 
Wheat, No. 2 red $1.94 $1.92% $1.99 
. d 1.26% 
1.00% 1.2244 
.53 5A, 
9.00 9.00 
26.00 24.00 
1.95 1.80 
.18% 198, 
3.00 3.00 
13% 13%, 
: 1144 09% 
5 18.90 24.15 
. 19 20 
11% 11% 14 
Iron, basic 21.75 21.00 
Iron, Bess., . 21.26 22.76 
[ron, 2X, Phi on 50 23.50 25.00 
rd, Mid. . 1. 14.60 15.60 
,N Lb. .OTS5 0785 0775 
EE ED “o.g..00040.5050denesbaeeoeeebin Lb. 44 44 46 
is (Fcc nkiceoeedaceeesannsabeaka Bbl. 3.65 3.65 3.30 
, = {AR eee i ye 00 Lb. 35.00 34.50 39.00 
, e po 085% 08% 11% 
Printcioths, 39-in., 68-72s. .¥4d. | Late Contrast} 0s ‘Os 10% 
23 © po OF! .OT% 0914 
Printcloths, 38%4-in., 64-60s. a sPete Gennniats OT 07% 0910 
Rubber, Pi.; 1st Latex, spots... ....ccccccees Lb. .49 474 45 
Rubber, rib-smoked shee S ‘spots eka aaaeee Lb. 49 47 45 
Silk, Canton King name. SP, TUE casceces -Lb. 4.30@4.35 4.15@4.25 5. 15@5. 2¢ 
Silk, Japan, best, 5.50@5.55 5.70@5.75 6.10 
Sugar, granulated 05% 05% 0580 
(2 SRE Das Oe ree .6375 .6325 5320 
- EE RnR ee 5.50 5.50 5.50 
Steel, bets, Pitts 35.00 35.00 37.00 
ool, \ + fine unwashed delaine, Boston. ..Lb. 45 46 50 
Wool, O:; lf-blood unwash. comb, Boston.Lb. 45 46 49 
Yellow “pine timbers, long leaf, rough, 6 ft. ‘ 
Cae auasnndscaeeeeben 20 ft. and under .00 58.00 55.00 
Zinc, Hast Be. Tees GORVGET. .ccvcccevcceses Lb. 6.70 6.90 6.75 
lead one to believe that a runaway mar- nature of the situation and the heavy 


ket will develop. 

Buying of tires recently has been on a 
much reduced scale. This is not only 
due to unseasonal weather, but to the 
widespread belief that a price cut is 
imminent. It is probably true that if 
the price of the raw commodity stays 
at its present level, prices of tires will 
have to be cut. But the rubber market 
is too volatile a commodity to be certain 
of this. 

The Rubber Association estimates in- 
ventories of reclaimed rubber at 44,092 
tons, scrap at 52,437 tons, and crude at 
58,191 tons, to which 43,204 tons afloat 
must be aided. Crude rubber arrivals 
for the first quarter aggregated 116,469 
tons. 


Range of Rubber Future Prices—Week 


Ended Saturday, May 1, 1926. 
Closing. 

High. Low. Bid. Asked. 
eee rere 50.20 47.60 49.30 49.30 
WE Sirs caevereas jas es 48.00 . 
+ | RRP ASS 48.10 45. 60 47.20 47.20 
August ..46.00 46.00 re 47.00 
September ...... 47.00 45.30 46.70 
ee Eee 46.80 45.50 46.76 
November ...... 47.00 47.00 46.70 
December . 46.80 45.10 46.70 
peer 47.00 45.60 *46.60 
February ee wee na 3 46.60 
OS” ees 46.00 45.50 46.60 

*Nominal. 


COTTON 


N spite of a number of distinctly un- 
favorable developments, the cotton 
market has stood up well during the 

week just past. Reports from textile 
centres have been rather indifferent of 
late, while the behavior of textile shares 
has lent color to the general view that 
the textile industry is on the verge of a 
depression. Earlier in the week reports 
from Europe tended to support the 
market. The settlement of the French 
debt has been a distinctly constructive 
development, although it is still subject 
to political exploitations here and on the 
other side of the ocean before it is finally 
ratified. The effect of this settlement 
was all lost later when the news of the 
general strike in England was published. 
The cotton trade consoled itself with the 
thought that the British cotton industry 
has been far from a flourishing state 
for some time, and that the strike is too 
huge a thing to be taken seriously. It 
cannot last, the market reasoned, and it 
is likely that before long the two con- 
tending sides will realize the unusual 


and that these 
settle 


responsibilities imposed, 
should lead to the usual form of 
ment—a compromise. 

The past week has shown a better 
tendency in exports in spite of poorer 
conditions here and in Great Britain. 
Dry goods are expected to develop 
weaker price tendency, which should 
eventually benefit the raw material by 
stimulating consumption. 

The market, however, is chiefly con 
cerned with the new crop and conse 
quently with weather conditions. Tem 
perature is still somewhat cool in the 
cotton belt, and there is unusually heavy 
precipitation. In the southeastern po1 
tion of the belt, planting has been fairly 
romplete, but conditions for germination 
are mostly poor. The market remains 
optimistic, discounting a short crop, and 
the resistance to bearish developments 
is taken to mean that the low price 
been discounted. 


Range of Cotton Future Prices—Week 


Ended Saturday, May 1, 1926. 
Last Week. Net 
High. Low Closing. Ch’ge 
Fer 18.71 18.51 18.68 + .O1 
Mc bsn8 00% 18.27 18.05 18.22 + .06 
October 17.38 17.15 17 31 065 
December .17.04 16.81 16.97 03 
January 16.95 16.74 16.89 02 
Same Week 1926 > 
High 
May 24.24 
July 24.36 
October 24.08 
December 24.23 
January -.....-...++-- 23.93 


COFFEE 


HE coffee market has had a better 
week as a result of the fairly 
strong statistical factors in opera 

tion. With a crop of under 13,000,000 
bags, Brazil has little to fear in the way 
of excess supplies, especially since out 
put in other producing countries is ex 
pected to be below normal. The interest- 
ing part of the situation is that 
Brazilian traders who have been bearish 
on coffee for many weeks have turned 
strongly bullish. 

The financial situation in Brazil con 
tinues fairly satisfactory, and there 
have been attempts to float new loans 
here and in Europe. It has always been 
considered by the market that every 
dollar obtained by Brazil means that 
much additional support for coffee. 

In fairness to the commodity it must 
be said that, unlike many other com- 













nodities, there are few visible signs of 
excessive stocks. If anything, stocks ap- 
to be below normal. 


peal 


Range of Coffee Future Prices—Week 


Ended Saturday, May 1, 1926. 

Closing 
High. Low. Mayl1 
May .. 17.2 16.80 117.30 
July | 16.41 $16.92 
ytember ... 16.40 15.80 *16.17 
I yecember » .85 15.28 715.62 
January, 1927.. . ery 43 15.43 *15.35 
1, 1927. sh wteien 42 14.85 *15.17 
minal *Trading. ‘Bid. 





SUGAR 


‘NHE market has taken a bullish view 
on the Cuban regulation of produc- 


tion, which will reduce the output 
to 4,700,000 tons. It is thought that with 
5,000,000 


Cuba contributing less than 
ons to the world sugar trade, the supply 
adjusted to normal demand and 
will find a more economic level. 
This is a logical expectation in the long 
run. The immediate situation, however, 
governed by the large undigested 
tocks. The total sugar stocks in Cuba 
are estimated at 2,512,000 tons, against 
less than 2,000,000 tons a year ago. In 
view of the closing down of a number of 
centrals, it is likely that the final out- 
will be below the previous esti- 
which should relieve the conges- 
tion of stocks. To what extent this will 
be offset by the reduced buying in 
Europe is a factor that wilb be of im- 
portance in shaping prices. 
The market in the last few days has 
been unfavorably affected by the British 
trike, sugar being one of the commodi- 
ties under which distress may to a large 
extent be dispensed with. 


will be 
prices 


+ “nN 
vurTi 


nates, 


Range of Sugar Future Prices—Week 





Ended Saturday, May 1, 1926. 

Closing 

High. Low May 1 

....2.50 2.41 *2.46 

. 2.63 2.53 2.57@2.58 
ugus os a 
S septel mber 2.74 2.64 2.69 
December 2.84 2.75 *2.79 
January 1927 2.83 2.75 *2.78 
March, 1927 2.85 2.70 *%2.74 


en 


Yominal 
Stinnes Fleet Purchased 


A report to the Chamber of Commerce 
from Hamburg states that the sale of 

Stinnes fleet has finally taken place. 
e deal does not include river boats 
uch as tugs and ore and coal steamers. 
_ total stock of the Aktiengesellschaft 

ugo Stinnes fiir Seefahrt & Ubersee- 
with a par value of 5,000,000 
reichs marks, has been purchased for 
6,000,000 reichsmarks by the Deutsch- 
austral and Kosmos Lines of Hamburg. 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


HE Commissioner of 
Internal Revenue an- 
nounces his acqui- 
escence in the follow- 
ing decisions of the 








United States Board 
ay aree, of Tax Appeals: 

4 Docket No. 

q \ ter American Box 
S48? as == Company ...... 5418 
rere 4459 
Burnside Steel Company........... 2292 
Frankel, Sol, Inc................. 8208 
er kbs dvew anaconencet 716 
Jordan Marsh Company........... 4458 
Kansas Milling Company.......... 2855 


Kansas Savings and Trust Co. et al., 
administrators of estate of A. W. 


Shulthis, deceased .............. 1827 
Rivrk Coal Company. ......ccsccees 2879 
Knox, Grate M.., et al., executors es- 

tate of Seymour H. Knox........ 2936 
Knox, Seymour H., estate of........ 2936 
rr 5447 


Rex Machinery & Supply Company..1791 
Saner-Ragley Lumber Company.... 431 
Schulz Baking Company........... 2074 
Shulthis, A. W., deceased, estate of..1827 
Washington Cadillac Company... .. 4471 
West End Consolidated Mining Com- 

pany 

The following cases before the United 
States Board of Tax Appeals have been 
decided : 


Special Relief—Coal Company 


Docket No. 2341.—The Commissioner 
of Internal Revenue was sustained this 
week by the United States Board of Tax 
Appeals in asserting a deficiency of 
$304,667.38 for the year 1918 and a de- 
ficiency of $45,669.76 for the year 1919 
against the Cleveland and Western Coal 
Company, Cleveland, Ohio. The main 
contention of the taxpayer was that be- 
cause of abnormal conditions affecting 
its income and capital, it was entitled to 
special relief under Sections 327 and 328 


guarantee of accounts payable 
for coal purchased; 

(3) A line of credit established through 
F. E. Taplin’s acquaintance with 
bank officials; 

(4) Investment of large sums in Lib- 
erty bonds and non-income pro- 
ducing stock of mining compa- 
nies, and, 

(5) Expenditures amounting to $15,- 
300, resulting in the obtaining 
of a contract. 

The taxpayer further claimed that the 
same abnormalities existed in 1918 
which were recognized by the department 
as justifying special assessment in 1917, 
and it submitted as comparatives for 
the year 1918 the corporations shown in 
Table I. 

Other issues were that the Cleve- 
land & Eastern Coal Company and the 
Wisconsin Coal & Dock: Company were 
personal service corporations and that 
$87,300 representing capital stock issued 
for good-will should have been included 
in invested capital, &c. 


Tenant at Will—Expenses 


Docket No. 4647.—Capital expendi- 
tures made by a tenant at will are not 
deductible as ordinary and necessary ex- 
penses. Certain credit balances in the 
accounts of the stockholders of the tax- 
payer held not to be a part of surplus 
during the taxable year 1919 for invested 
capital purposes. 


Traveling Expenses 


Docket No. 3241.—Traveling expenses, 
incurred by the taxpayer in the business 
of the employing corporation, to be paid 
out of a fixed salary, are a proper de- 
duction from the income of the taxpayer. 
an individual, where there is sufficient 
evidence to establish such expenditure. 


Charitable Contributions 


Docket No. 6383.—Gifts to a city of an 
organ and a fund for its maintenance 
are not deductible as charitable contri- 





Western Coal 
Company. 





TABLE I. 
Clevelani & W.C. At- 
water & 
Company. Company. 
Invested capital...$1,223,249.10 $744,354.62 $562,699.32 $411,348.33 $379,726.14 


Dk 2. cacmsaeae 12,594,213.57 8,116,252.42 4,527,188.31 6,236,446.43 4,766,264.86 
MNONE® ccccceces 479,202.82 203,616.37 130,497.56 79,639.25 55,342.50 
Profits tax...... 283,182.33 61,481.31 56,982.10 28,403.54 6,589.32 
Ratio of income 

QD GREEB «ccc ee’s 3.8% 2.5% 2.9% 1.28% 1.16% 
Ratio of profits 

tax to income.. 59.08% 30.2% 43.66% 35.66% 11.9% 


White Oak Pittsburgh & Crozer Po- 
Coal Ohio Mining cahontas 
Company. Company. 








of the 1918 act, the abnormalities alleged 
being: 

(1) Good-will of considerable but un- 
determined value not reflected 
in invested capital; 

(2) F. E. Taplin’s (a_ stockholder) 


butions under the Revenue Act of 1918. 
Affiliation 

Docket No. 5215.—The Germantown 

Braid Company, Philadelphia, Pa., man- 

ufacturers of braid, and Sibson & Stern, 

Inc., same city, manufacturers of knitted 
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and woven lace edgings and trimmings, 
were held affiliated by the board, as the 
two corporations were operated as one 
business unit. While the stock was not 
owned by the two family groups, it was 
actually controlled by them. 

Old ’76 Distilling Co.—Loss on Assets 

Docket No. 1262.—The difference be- 
tween the depreciated cost of tangible 
assets used in the manufacture of whisky 
and their salvage value held not allowable 
in 1917, but allowable in 1918 when the 
assets were disposed of. 





Docket No. 3885.—The board deter- 
mined the fair market value of the com- 
mon stock of the Bemis Bros. Bag Com- 
pany on April 15, 1922, at $150. Warren 
H. Simmons, the decedent, died testate 
on April 15, 1922. His will disposed of 
1,731 shares of the above common stock. 
Very few sales of the stock were made, 
as it was rather closely held and not 
listed on any stock exchange. In 1920 
the company sustained losses in its oper- 
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THE UNITED STATES TREASURY 


CXXXXXISNYESULTS of the finan- 
cial operations of the 
Government during 
the month of (jApril 
found the Treasury 
N.., in almost exactly the 
w4s —- same relative position 
a Y vel in which it stood at 
NU eis =i the end of the cor- 
- CS responding thirty-day 
period a year ago. Increased expendi- 
tures offsetting enlarged receipts made 
this condition possible. 

According to the Treasury statement 
for April 30 Government expenditures 
for the month exceeded receipts by 
$142,000,000, which was virtually the 
same amount by which expenditures ex- 
ceeded receipts for the same month last 
year. April operations, however, did not 
disturb the improvement shown over the 
fiscal year period, as the books of the 
Treasury at the end of the tenth month 
reflected an excess of receipts over ex- 
penditures of $155,000,000, as compared 
with only $121,000,000 for the corre- 
sponding months of the fiscal year 1925. 

Public debt reduction was continued 
by the Treasury during April, although 
in slight volume as is usual in the non- 
tax months. On April 30 the gross debt 
stood at $20,069,000,000, which was a re- 
duction of about $13,000,000 from the 
total at the end of March, but a reduc- 
tion of $447,000,000 from the gross pub- 
lic debt as it stood at the end of the 
fiscal year 1925. Of the debt reduction 
acomplished during the fiscal year to 
date, $408,000,000 represents operations 
of the sinking fund and $39,000,000 the 
application of surplus receipts to debt 
retirement. 

Ordinary receipts of the Government 
for the month of April aggregated $194,- 
000,000, which was $12,000,000 in excess 
of those for the same month last year. 
Ordinary expenditures aggregating $336,- 
000,000 were also $12,000,000 larger than 
during April, 1925. But during April, 
1926, the Treasury expended $3,500,000 
on account of the sinking fund, whereas 
there were no operations on this account 
during the same month last year. This 
left the ordinary operating expenditures 
of the Government for April at $333,- 
000,000, which is only about $9,000,000 
more than the similar disbursement a 
year ago. 

All the major items of receipts reflec- 
ted increases during April over the same 
month last year, although miscellaneous 
tax collections amounting to $60,000,000 
were less than $1,000,000 more than a 
year ago. The expected trend of miscel- 
laneous tax receipts from now on is 
downward as the effects of the elimina- 
tion of many of these sources of revenue 
by Congress are becoming apparent. Re- 
peals of various excise taxes ordered by 
Congress in February did not become to- 
tally effective for thirty days, and as ac- 
tual collections in many cases are not re- 
flected upon the Treasury books until 
several days have elapsed, this loss of 
revenue is just beginning to make itself 
felt. 

Income tax receipts during Apmi, on 
the other hand, amounted to $54,000,000 
which was nearly $10,000,000 {greater 
than a year ago. Part of the April in- 
come tax receipts actually belong to the 
March quarter because of extensions 
granted taxpayers in the time of making 
their payments under certain conditions. 
Receipts from customs for April amount- 








ing to nearly $48,000,000 were about 
$4,000,000 larger than a year ago 

The increase in the ordinary operating 
expenditures of the Government during 
April was accounted for principally by 
tax refunds, which were $13,000,000 
larger than the same month last year. 
Internal revenue refunds during April 
totaled $29,000,000 and for the fiscal 
year to date aggregate $129,000,000, as 
compared with $113,000,000 for the cor- 
responding part of the fiscal year 1925. 

Public debt operations during April 
were smaller than in the same month last 
year, but during a period when there is 
no Government financing public debt re- 
tirement is usually slight. Receipts on 
account of the public debt for April 
amounted to only $1,700,000, as against 
$3,100,000 for the same month last year, 
and public debt expenditures aggregated 
$15,200,000, as compared with $22,500- 
000 during April, 1925. o” 

Public debt receipts for the month were 
almost equally divided between Treasury 
Savings securities and deposits for the 
retirement of national bank and Federal 
Reserve Bank notes. The larger items of 
expenditure on acocunt of the public debt 
consisted of $5,200,000 on Treasury 
notes; $3,527,000 on Third Liberty bonds, 
which was virtually the sinking fund 
operations for the month; $1,800,000 on 
Treasury savings securities; and $1,700,- 
000 on Treasury notes and certificates 
of indebtedness of the adjusted service 
series. For the fiscal year to April 30, 
public debt receipts totaled $2,502,000,- 
000 and public debt expenditures 
amounted to $2,949,000,000. 
H. E. SArGenr. 
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Foreign Securities in American Markets 


CYXSXTTTTYHE fiscal year of the 
German Republic end- 
ing March 31, 1926, 
showed 7,178,271,705 
marks, while 2xpen- 
ditures amounted to 
7,641,002,096 marks. 
The resultant deficit, 
462,000,000 marks, is 
not unsatisfactory be- 
¢ause certain items were deducted under 
expenditure which, in actual fact, belong 
to the previous year and were paid out 
eof that fiscal year surplus of 659,000,000 
marks. On the expenditure side of the 
account 254,000,000 marks consisted of 
subventions to the States and munici- 
palities. Reparations payment amounted 
to 299,000,000 marks. 

The surprising change in German 
trade has aroused much comment. The 
change from a monthly import surplus 
of more than 1,000,000,000 marks to an 
excess of exports of 36,000,000 marks in 
December, and of 278,000,000 marks for 
March, is described as perfectly healthy. 
It is ascribed to the curtailment of im- 
ports, as a result of strict economy, 
without the loss of efficiency, and is the 
result of well distributed .and sound 
growth in the foreign demand for Ger- 
man goods. 

It is probably true that a considerable 
yuantity of the Leipzig Fair goods was 
sold at low prices, in order to clear su- 
perfluous stocks, but cheaper new goods 
zan be produced now since the German 
monetary situation has eased. 

The general strike in Great Britain 
which has received sympathy from Ger- 
man labor, but which remains entirely 
platonic, will, if the strike should last, 
have a beneficial effect on German trade. 
While this can be looked upon only as 
a temporary state of affairs, it will un- 
joubtedly help to familiarize consumers 
ynce more with German goods. 

The final result of the British strike 
must necessarily have a lasting effect 
on the labor outlook all over the world, 
and the outcome is being watched with 
tense attention. 

New York bankers have _ recently 
looked in vain for attractive German 
business which, owing to the remarkable 
ease of money in Germany itself, has 
become extremely scarce. A change in 
this respect may also come about shortly 
when the large supplies of funds offered 
from England should temporarily re- 
ceive a check on account of the strike. 

The Stock Exchange in Berlin was 
weaker, with very little trading. 

Below are Wednesday’s prices on sev- 
eral German stocks: 

Farbenindustrie 

Berliner Handels 
Deutsche Bank 
Donatbank 

Phoenix 

Deutsche Luxemburg ... 





Schultheiss 
Paketfahrt 

North German Lloyd 
Disconto Comm 
Dresdner Bank 
Reichsbank 
Harpener 
Gelsenkirchen 


Ilseder Steel Bonds. 


-Public financing in this market by the 
Ilseder Steel Corporation, largest pro- 
ducer in Germany of steel beams and 
channels, through the offering of $7,500,- 
000 twenty-year mortgage sinking fund 
7 per cent. gold bonds took place last 
week. The offering was made by the 
National City Company at a price of 94 
and interest to yield over 7.65 per cent. 
The bonds are payable at maturity at 
103 and the sinking fund is sufficient to 
retire the entire issue prior to maturity. 

Of the offering $2,250,000 aggregate 


1926 





Last Week 
Previous Week 
1926 to Date 

Same Week in 1925. 
1925 to Date 


10 Foreign Government Bonds... 


Last Week. 
British cons. 2%4s 55 @ 54% 
British 5s 1024%,@ 9974* 
British 4%s 955%4@ 94* 
French rentes (in 
Paris) a 15@47.15 


French W. L 
Paris) ” 57. 80@57.55 


*Ex interest. 


102 





FOREIGN GOVERNMENT SECURITIES 
Previous Week. 


543%4@ 54% 
9554@ 95% 
47.40@46.50 
57.15@56.45 


LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York markets for the 
week ended May 1, 1926, and for the year 1926 to date, together with com 
parative figures for the same week in 1925, was as follows: 


N. Y¥. Stock 
Exchange 


$14,083,000 
15,605,000 
215,238,350 
16,228,200 
226,353,900 
High 
104.00 


N. ¥. Curb 
$2,189,000 
3,064,000 
43,943,530 
813,000 
15,617,000 
Low 


103.80 


Same Week 1925 
574%.@ 57 
1023%@100* 
9734@*95% 


Year to Date. 
56 @ 54% 
102%@ 997% 
95%4@ 94 

51.05@45.50 


45.20@45.00 


59.00@55.00  56.15@56.10 








principal amount was withdrawn for 
sale in Europe, of which $1,000,000 was 
offered in the Netherlands by a group 
headed by the Amsterdamsche Bank, 
Amsterdam, and $500,000 was offered 
in Sweden by Stockholms Enskilda Bank. 
The Darmstadter Und Nationalbank 
Kommanditgesellschaft Auf Aktien is co- 
trustee for the issue with the National 
City Bank of New York. 

The Ilseder Steel Corporation is the 
only important steel company in Ger- 
many completely independent of foreign 
sources of supply of iron ore. The cor- 
poration’s iron and steel works adjoin its 
extensive iron ore deposits. 

The corporation and its subsidiaries 
comprise a completely integrated unit 
for the manufacture of finished steel 
products through all the various stages 
of production. The properties include 
three large iron ore deposits with a com- 
bined life of over 150 years at the pres- 
ent rate of production, extensive coal 
lands and mines together with by- 
product coke plants, six modern blast 
furnaces, having annual capacity of 600,- 
000 tons of pig iron, converters and fur- 
naces having annual capacity of 600,000 
tons of steel ingots, nine electrically 
driven rolling mill trains, an electric 
power plant of 45,000 horsepower capac- 
ity, and a steam railroad system com- 
prising 110 miles of track. 

The consolidated net earnings of the 
corporation and its constituent compan- 
ies, after expenses, maintenance, renew- 
als, replacements and taxes (other than 
taxes based on income) but before de- 
preciation and interest charges, 
amounted to $1,445,369 for the year 1924 
and $2,804,118 for the year 1925. The 
annual interest requrements on the 
present issue of $7,500,000 of these bonds 
and the estimated annual maximum 
fixed charges on the “Dawes plan” in- 
dustrial debentures aggregate $690,000. 

The consolidated balance sheet of the 
corporation and its two constituent com- 
panies as of Dec. 31, 1925, adjusted to 
give effeet to this financing, shows cur- 
rent assets of more than four times cur- 
rent liabilities, and net current assets in 
excess of $6,000,000. The physical prop- 
erties are stated on the balance sheet at 
the extremely low figure of $20,426,757; 
the present value of the properties is 
conservatively estimated at not less than 
$60,000,000, the iron ore deposits alone 
being estimated to have a value greatly 
in excess of the amount of this bond is- 
sue. At current quotations, the com- 
mon stock of the corporation has an ag- 
gregate indicated market value of over 
$19,000,000. 


Hamburg-American Line 


Foreign marine equipment financing 
in this market was announced last Mon- 
day in the offering by Freeman & Co. 
of an issue of $325,000 Hamburg-Amer- 


ican Line first mortgage 6% 
equipment serial gold bonds. 
mature serially 1928 to 1940, 
and are being offered at various prices, 
according to maturity. 

Principal and interest 
New York City, either 
Speyer & Co. or of J. 
Banking Corporation, in 
gold coin. It is also stated 
bonds are free from all past, 
future taxes of the German 
or of any State, municipality 
taxing authority therein. 

The bonds are not callable 
1, 1930. The Hamburg-American Lins 
reserves the right to call for redemptio 
at 101 on that date or any interest date 
thereafter all of the bonds then out 
standing. 


per cent 
The bond 
inclusive, 


payable 

at the office of 
Henry Schroder 
United State 


ire 


that the 
present o 
Republi 
or othe 
T 


petore De 


International Railways of Central 


America 


J. Henry Schroder Banking Corpora 
tion and Blyth, Witter & Co 
this week the offering 
scription of a new 
first mortgage collateral 6 pé¢ gold 
notes of the International Railways of 
Central America. The notes, maturing 
May 1, 1941, are being offered at a price 
of 96 and accrued interest, to yield 6.40 
per cent. Proceeds of the sale of notes 
are to be used to finance the completion 
of certain new connecting lines of the 
system and to purchase additional equip 
ment. The railway company has agreed 
to maintain with the Chase Nat 
Bank of New York as trustee a collat 
eral security for the notes its first mort 
gage bonds of a principal ¢ amount 
to at least 150 per cent. and of a market 
value equal to at least 110 per cent. of 
the principal of all notes outstanding. 

The International Railways of Centra 
America, owned and controlled by Ame1 
ican and English interests, operates 597 
miles of railroad and 61 miles of sidings 
in Guatemala and Salvador. The road 
in Guatemala extends from Atlanti 
to the Pacific via the City of Guatemala 
and runs through the coffee producing 
section of the Pacific region. In Salva 
dor the line extends from the City of 
San Salvador to the Port La Union on 
the Pacific Coast. _The new lines 
in course of construction will connect 
the existing lines. in Salvador with the 
Guatemalan system. The income of the 
road in 1925 available for fixed charges 
was equivalent to more than 2.7 
the sum of that year’s mortgage interest 
and $210,000 constituting the annual! 
interest charges on the new notes. Dur 
ing the five years 1921 to 1925, inclusive, 
income available for fixed charges aver 
aged $1,834,370 annually, or over 3.1 
times the average amount required an 
nually for mortgage debt interest. 

The total outstanding mortgage debt 
of International Railways of Central 


announced 


for public sub 


issue of $3,500,000 


r cent 


ional 


equa 


, 
tne 


now 


times 


america, 


pit 


I 


93; Leykam Josefstal, 1.70; 


to 


including bonds to be initially 
lged as security for these notes, upon 


-ompletion of this financing, will amount 


about $20,000,000, equivalent to ap 


oximately $33,000 per mile of road now 


n operation. 
The investment in road and equipment, 


yp! oximately 


tstanding mortgage bonds, 


wn by the company’s balance sheet, 
approximately $60,000,000, indicating 
investment equity over all 
including 
s to be initially pledged under these 

of over $40,000,000. The market 

of securities junior to these notes, 
the basis of present quotations, is 
$16,800,000. 


roperty 


Austria 


Foreign Trade Service of the 


i > 
ine 


enna Chamber of Commerce cables as 


LLOWS: 


riction 


the existence of a rent re- 
law, mortgage business, which, 
ing the inflation period was practi 
dead, has been gradually extend 
The total outstanding hypothecary 
in 1923 were 14,000,000 schillings, 
to 64,000,000 schillings in 1924 
209,000,000 in 1925. The number of 
! compositions in April of the cur- 
was 226, against 233 in the 
eding months and 264 in April, 1 
number of bankruptcies 
of the current year were sixty 
seventy-eight in April, 
Mineral fuel used by Austrian in 
n February, 1926, amounted to 
against 259,000 in Feb 


Despite 
Vespite 


year 


for 


T 
ine 


against 


UU «TONS, 
ary, 1925. 
‘The production of iron ore for the 

three months of the current year 

326,000 tons, against only 72,000 in 

rst quarter of 1925 and 214,000 
corresponding period of 1924. 

Pig iron production for the first 
r of the current year was 108,000 
against 74,000 and 107,000 for th« 

ssponding periods of 1925 and 1924. 
The Stock Exchange was somewhat 

The following were the prices 

ome of the Austrian stocks on 

day: Niederosteriche Escompt 

Bodencreditanstalt, 2.15; Credit- 

1.66; Mercurbank, 1.09; Wiener 

erein, 1.47; Unionbank, 1.41; Al 

; Krupp, 3.66; A. E. G. Union, 

Staatsbarn, 
1.45.” 


Siemens, 


Austrian Exports Gain. 


to the Associated Bank of 
figures 
Feb- 


ording 
Austrian foreign trade 

a substantial increase for 
compared with January. There 
jecrease of 3 per cent. in the 

)f imports, against an increase of 
cent. in imports. As compared 

the same period in 1925 imports 
ng the first two months of 1926 
ned 19 per cent., and exports declined 


,7 per cent 


Mexico 


movement in Mexican Govern 
ecurities and those of the National 
ay of Mexico made further head- 
week, under the influence of 


tinuous buying for European account. 


he buying was so persistent that the 


lusion was arrived at in the Street 


that bankers belonging to the Interna- 


ynal Committee were behind this move- 


garding 
nminent, 


and that an official announcement 
the payment of interest was 
The fact remains that the 
by the Government, according 


yments 


semi-official utterances on the part of 
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responsible representatives of the Mexi- 
can Government, were away ahead of 
requirements. Railway bonds only fol- 
lowed hesitatingly, as the public is not 
yet aware of the intention of the inter- 
national bankers to start payment of 
interest on the railway bonds at the 
same time as on the Government issues. 

National Railway of Mexico 4 per 
cent. guaranteed bonds of 1977 and Vera 
Cruz & Pacific 4s, the two issues of 
the National Railway guaranteed uncon- 
ditionally by the Mexican Government, 
shared in the general improvement. It 
may be said, regarding the 4 per cent. 
bonds due 1977, that their value is en- 
tirely based on the guarantee of the 
Government, whereas as a railway bond 
they would not justify the price at which 
they are selling. When first issued, the 
fact that the Mexican Government had 
to guarantee principal and interest is 
evidence that there was not sufficient 
equity behind them to justify the large 
amount outstanding. 

Looking at the other issues of the 
National Railways, the National Railroad 
4% per cent. prior lien, due 1926, sell- 
ing at 31; the National Railroad 4 per 
cent. consolidated mortgage bonds, due 
1951, selling at 16%; the Mexican Inter- 
national 4 per cent., due 1977, selling at 
17; the Mexican International 4% per 
cent., due 1947, selling at 19, and the 
National Railway 4% per cent. prior 
lien, due 1957, selling at 19, do not fair- 


ly represent the intrinsic value of these 
securities. 

It is to be assumed that within the 
next two years the Government will, to 
all intents and purposes, in spite of the 
withdrawal of its guarantee, remain re- 
sponsible for interest, and after two 


years those best able to judge believe’ 


that the railways will have made such 
progress that fixed charges should be 
easily earned. In this case the various 
issues of bonds will once more be judged 
and valued according to their intrinsic 
merits. 


Agricultural Mortgage Bank of 
Colombia. 


Dillon, Read & Co. offered last Tues- 
day a $3,000,000 issue of guaranteed 
twenty-year 7 per cent. sinking fund 
gold bonds of the Agricultural Mortgage 
Bank, Republic of Colombia. The bonds 
were priced at 94 to yield 7.55 per cent. 
and interest and sinking fund are un- 
conditionally guaranteed by the Republic 
of Colombia. 

The bonds are the direct obligation of 
the Agricultural Mortgage Bank (Banco 
Agricola Hipotecario) which was 
formed in 1925 with power to make loans 
secured by first mortgages on real estate 
in Colombia. This Issue of bonds will 
constitute the only funded debt of the 
bank, additional bonds being issuable 
only to provide funds for making addi- 








tional mortgage loans. The bank can 
by law lend only up to 50 per cent. of 
the appraised value of the mortgaged 
property, and cannot lend more than 
20,000 Colombian pesos to one person. 

The bank has a paid up capital of 
2,000,000 Colombian pesos (at par of ex- 
change $1,946,000) of which 1,100,000 
pesos has been subscribed by the Federal 
Government, and 500,000 pesos by sev- 
eral departmental governments of Colom- 
bia. Under the law, all dividends on the 
Government’s shares are required to be 
set aside as a special reserve fund for 
the service of all bonds issued by the 
bank. 

The Republic of Colombia, with a pop- 
ulation of 7,000,000 inhabitants and an 
area of 459,600 square miles, has an ex- 
tensive coast line on the Atlantic and 
Pacific Oceans in close proximity to the 
Panama Canal. The annual production 
of Colombia has a value of approximate- 
ly $600,000,000. The national wealth 
is estimated in excess of $4,000,000,000. 

As a result of the rapid commercial de- 
velopment of Colombia the national reve- 
nues have approximately doubled during 
the past three years without increasing 
the rate of taxation, while the national 
debt was reduced from $48,236,211 on 
June 3, 1922, to $30,000,000 on June 30, 
1925. This represents an indebtedness of 
approximately $4.30 per capita, one of 
the smallest per capita debts in the 
world. The Government owns railroads 





and other property having a value con- 
siderably in excess of the total national 
debt. Colombia is on a gold basis, and 
the Colombian peso is quoted approxi- 
mately at par, equal to $0.9733 in United 
States currency, at which rate all con- 
versions herein have been made. 


Decision on German Mark Values. 


Justice Lydon of the Supreme Court 
of New York has just handed down a 
decision in the case of Higgins vs. New 
York Life Insurance Company which is 
of general interest to the holders of Ger- 
man mark obligations. In this case the 
holder of a mark insurance policy issued 
in Germany before the war had brought 
suit in New York, claiming that his in- 
surance should now be paid in the new 
gold value mark. The Court held that 
the extent of liability, if any, on such 
old mark obligation was exclusively a 
matter for German revaluation laws 
and that the New York courts should 
refuse to take jurisdiction of such con- 
troversies. 

This case is regarded as a precedent 
affecting thousands of holders of Ger- 
man mark obligations who are dissatis- 
fied with the German revaluation laws 
and have been organizing to sue here in 
the hope that the American courts would 


take jurisdiction and award some 
greater measure of value to the old 
mark. 


News of Domestic Securities 


ESPITE firmer money 
rates and free calling 





of bank loans stock 
prices continued to 
move into highe1 


ground in last Thuis- 
day’s market. The oils 
and several of the 
higher priced issues, 
oh, such as U. S. Steel, 
General Motors, Mack Truck and Pull- 
man, were in best demand. On Friday 
the oil shares were bid up in an effort 
to stem the declining tendency in the 
market as a whole. The action was of 
little avail, as weakness in such issues 
as Austin Nichols, American Woolen 
and International Mercantile Marine 
dispelled desire for bullish activity. 
Selling continued in Saturday’s session 
with most pressure directed against the 
more or less inactive industrials. The 
bear attack was of limited scope and the 





— 
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rest of the list closed comparativeiy 
steady. 
British strike news caused a sharp 


break in prices on Monday, and losses 
of from 1 to 10 points were registered. 
General Electric showed the greatest 
weakness when it sold down to 312, or 
10 points below the previous selling 
price. A rally shortly before the close 
resulted from a report that negotiations 
were to be resumed for British strike 
settlement. Heavy selling developed at 
the opening Tuesday on news that the 
British strike had actually started. 
However, during the day prices rallied 
from their early lows when selling pres- 
sure spent itself. Rather extended short 
covering in the late afternoon brought 
strong closing quotations. The market 
turned almost wholly professional on 
Wednesday and a comparatively limited 
number of transactions took place. The 
belief was widely prevalent that the 
safest course was to adopt a waiting 
attitude until the outcome of the British 
strike should become more apparent. 


Air Reduction Earns $3.10 


Air Reduction Company, Inc., reports 
for the first quarter of 1926 gross in- 
come of $38,043,709, compared with 
$3,014,542 for the last quarter of 1925, 
und $2,349,137 for the corresponding 
quarter of last year. 

Net profits earned on the outstanding 
-tock before Federal taxes for the first 
three months of this year totaled $630,- 
618 after setting up reserves of $446,995. 
This compared with net profits of $758,- 


613 in the preceding quarter after setting 
up reserves of $410,850; and net profits 
of $516,086 in the first quarter of 1925 
after setting up reserves of $284,956. 
Net profits earned on the outstanding 
stock for the first quarter of this year 
were equivalent to $3.10 a share against 
$2.75 a share a year ago. 

The statement for the first quarter of 
this year compared with the correspond- 
ing quarter of 1925 follows: 


1926 1925 

First First 

Quarter uarter 

Gross income $3,043,709 349,137 

Operating expenses . 1,966,096 1,548,095 

Operating income $1,077,613 $801,042 

Reserves 446,995 284,956 
Net profits earned on 
outstanding stock be- 

fore Federal taxes $630,618 $516,086 


Amerada Corporation Extends Texas 
Holdings 


Amerada Corporation announces that, 
in connection with its policy of expan- 
sion in the Texas oil fields, it has ac- 
quired a total of 5,600 acres of developed 
and undeveloped territory in Coleman 
and Callahan Counties, Texas, from the 
Canyon Oil and Gas Company. Of this 
acreage, 1,600 acres in the Burkett pool 
is partially developed, having thirty-five 
completed wells with a total production 
of 200 barrels daily, and many proven 
locations, which the company said would 
be developed immediately. 

Officers of the company said they con- 
sidered the purchase highly important in 
connection with the company’s develop- 
ment in this territory. Other recent 
purchases by the company were 960 
acres of proven land in the Panhandle 
field of Texas and 1,000 acres of scat- 
tered leaseholds in the Seminole fields of 
Oklahoma. 


Associated Gas and Electric Company 


The consolidated statement of earn- 
ings and expenses of all properties of 
the Associated Gas and Electric System 
since dates of acquisition for the twelve 
months ended Feb. 28 shows gross earn- 
ings and other income of $22,631,514, 
compared with $6,651,094 in the preced- 
ing twelve months, an increase of $15,- 
980,420, or 420 per cent. Operating ex- 


penses, maintenance, taxes, &c., totaled 
$13,495,694, against $4,298,863, an in- 
crease of $9,196,831, or 214 per cent. Net 
earnings were $9,135,820, against $2,352,- 


231, an increase of $6,783,589, or 288 per 
cent. 

After interest and preferred dividends 
on subsidiary and affiliated companies’ 
securities and prior interest charges of 
Associated Gas and Electric Company, 
there was a balance before preferred 
dividends of Associated Gas and Electric 
Company of $4,022,669, against $1,456,- 
218, a gain of $2,566,451, or 176 per cent. 
After preferred dividends and provision 
for replacements and renewals there was 
a balance of $1,812,136, against $758,373, 
a gain of $1,053,763, or 138 per cent. in 
the amount available for Class “A” divi- 
dends. Notwithstanding the fact that 
the sum deducted for Class “A” divi- 
dends was $580,376, as against $33,333 in 
the preceding twelve months, the final 
balance for Associated Class “B” and 
common stock dividends and surplus was 
$1,231,700, against $725,040, an increase 
of $506,720, or 69 per cent. 

The large increase in the balance 
available for Class “A” dividends, 
amounting to over three times these divi- 
dend requirements, is said to reflect the 
large increases in kilowatt-hour output 
with some $20,000,000 of new construc- 
tion now beginning to earn, while the in- 
creases in output by the same properties 
have averaged for several months over 
20 per cent. above the same periods of 
last year. Actual rate of increase in 
power output of the system, giving effect 
to acquisition of properties, is stated to 
be more than 400 per cent. 


City of San Diego Bonds 


The Guaranty Company of New York 
and Bankers Trust Company are offer- 
ing $700,000 of City of San Diego, Cal., 
5 per cent. bonds, due serially each Jan. 
1, 1930-65, at prices to yield 4.25 per 
cent. and 4.30 per cent., according to 
maturity. The bonds are tax-free in 
California, and are legal investment for 
savings banks and trust funds in New 
York, Massachusetts and Connecticut. 
They are issued to provide funds for the 
El Capitan dam and reservoir project, 
and are direct general obligations of the 
City of San Diego, payable from un- 
limited ad valorem taxes levied against 
all the taxable property therein. 


Bloomingdale Brothers’ Earnings 


Sales for Bloomingdale Brothers, Inc., 
for the period from the beginning of the 
fiscal year, Feb. 2, 1926, to April 24, 
1926, are reported at $4,950,000. This 


compares with total sales of $4,755,000 
in the similar period of last year. The 
increase in sales has been accompanied 
by a decrease in inventories. Although 
merchandise stocks were $462,000 higher 
on Feb. 1 of this year than they were on 
the same date a year previous. on April 
26 they stood at over $153,000 below the 
figure for the corresponding date in 
1925. Several new basement depart- 
ments have been opened, which are ex- 
pected to add materially to volume. 
Bloomingdale Brothers, Inc., have 
rented a store at 376 Fulton Street, 
Brooklyn, for the sale of pianos, phono- 
graphs and radios. This store, which is 
centrally located in the shopping area, is 
expected to open within two weeks. 


Congress Cigar Company 


Congress Cigar Company, Inc., reports 
for the three months ended March 31, 
1926, net profits, after all charges ex- 
cept Federal taxes, of $403,458, as 
— $363,757 for the same period in 


Commercial Solvents Corporation 


The Commercial Solvents Corporation 
announced last week in a notice to secur- 
ity holders that it is redeeming al! of its 
outstanding five-year 6% per cent. con- 
vertible gold notes, all of its outstanding 
first preferred stock, and all of its out- 
standing Class A stock. Holders of the 
convertible gold notes are being notified 
that this issue is being redeemed at 104 
and accrued interest on June 1 next. At 
the option of holders prior to June 1 the 
outstanding notes moy be converted at 
their principal amount with a cash ad- 
justment of accrued interest and frac- 
tions into Class B steck, without par 
value, of the Commercial Solvents Cor- 
poration at the rate of $110 principal 
amount of notes for each share of Class 
B stock. 

The first preferred stock is being re- 
deemed on July 1 next at $105 per share 
plus accrued unpaid dividends. Out- 
standing Class A stock is being retired 
on July 1 at $50 per share plus accrued 
unpaid dividends. Announcement is 
made in this connection that the Class A 
stock may be converted on July 1 share 
for share into Class B stock, without 
par value, providing that holders of the 
same mail notice to the Commercial] Sol- 
vents Corporation of intention to exer- 
cise this right of conversion by June 11 
next. Holders of these different classes 
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of securities are requested to present the 
same either for redemption or conver- 
sion at the office of the Guaranty Trust 
Company of New York, 140 Broadway. 


Florida Public Service Company 


A. C. Allyn & Co. have sold an issue 
of $1,766,000 Florida Public Service Com- 
pany first mortgage 6 per cent. gold 
bonds, series B, due in 1955, at a price 
of 98 and accrued interest, to yield about 
6.15 per cent. The company supplies 
electric light and power in Central Flor- 
ida, the territory it serves extending 
from Seville on the north to Lake 
Stearns on the south. For the twelve 
months ended March 31 last net earn- 
ings amounted to $466,986, compared 
with annual interest requirements on the 
first mortgage bonds including this issue 
of $266,770. The company is controlled 
by the General Gas and Electric Corpora- 
tion and is operated and managed by 
the W. S. Barstow Management Associa- 
tion, Inc. 


Kinney Company Sales 


The G. R. Kinney Company reports 
sales for the first three months of 1926, 
compared with 1925, as follows: 

1926. 1925. Increase. 
8 months $3,461,219 $3,337,632 3.70% 

The Kinney Company will publish its 
sales every three months in the future 
in view of the fact that in the shoe busi- 
ness the sales of any one month do not 
accurately reflect the trend of the 
business. 


Lago Oil and Transport 


At a special meeting of Lago Oil and 
Transport Company, stockholders ap- 
proved amendment to Article 4 of the 
certificate of incorporation making total 
authorized capital stock 4,000,000 shares 
of no par value and providing that the 
previously authorized common _§ stock 
without par continues as the present 
authorized common stock without par 
value, except that the stock is no longer 
classified into classes. Each share will 
have equal voting rights. 


Municipal Bonds in April 

State and municipal bond sales in 
April aggregated $110,093,092, as com- 
pared with $106,981,731 in April, 1925, 
and $132,957,416 in the same month of 
1924. The total for the four months of 
the current year is reported by The Daily 
Bond Buyer of New York at $453,333,- 
984, or substantially greater than in the 
corresponding period in any previous 
year. 
The following table, prepared by The 
Bond Buyer, presents the state and 
municipal bond sale totals for April and 
the four months ended April 30 for ten 


4 Mos. 
Endin 
April 
$453,333,984 
417,176,986 


_ 


162, 112, TSA 


Motor Industry Outlook 


That the Spring will show a still fur- 
ther expansion in the sale and produc- 
tion of motor cars is the opinion of Dom- 
inick & Dominick, according to a review 
recently published. 

“With statisticians still searching for 
the mythical saturation point in auto- 
mobile production,” states the report, 
“output of cars in this country and Can- 
ada amounted in March to 379,769, the 
second largest monthly output ever re- 
corded. 

“This does not mean that the rate of 
expansion will continue throughout the 
year as a whole. Already the number 
of cars in use in this country is esti- 
mated at about 17 million, and even mak- 
ing allowance for replacements, it is ob- 
vious that the demand is limited and 
there are many who foresee a moderate 
reaction in the Fall.” 

It is pointed out that fully 50 per cent. 
of cars sold this year will go to replace 


old cars. In 1925, the net increase in 
registrations was 1,904,448. Since the 
total output, subtracting dealers’ stocks 
on hand Jan. 1, was about 3,300,000, this 
leaves a balance of about 1,400,000 cars 
used last year to replace vehicles retired 
to the junk heap. 


“On the same percentage basis the re 
placement demand this year will be at 
least 1,575,000 cars,” state Dominick & 
Dominick. “If, therefore, the 1926 out 
put is to equal the 1925 figure, the auto 
mobile industry must find about 1,800, 
000 new buyers.” 


A Comparison of Steel Company Earnings 


HE satisfactory earnings of most 

of the steel companies during the 

first quarter of this year, already 
reported in separate statements, disclose 
their measure and something of their 
significance as forecasters of earnings 
in the whole year of 1926 when the earn- 
ings per share of common stock are pre- 
sented, as in the accompanying table, on 
the basis of earnings per share of out- 
standing common stock. 

The most obvious feature of the tabu- 
lation is the gain of earnings in the first 
quarter of 1926, as compared with the 
same period of 1925. In the case of all 


With the exception of the depression 
years of 1922 and 1921, Sloss Sheffield 
appears as one of the largest earners in 
the group. No statement for the first 
quarter of 1926 is available, but accord 
ing to a statement made by an official 
of the company, the period was one of 
the best the company has ever had 
Superior’s report is an outstanding 
feature of the tabulation. The company 
earned more in the first quarter of this 
year than in the whole of 1925, and cov 
ered 75 per cent. of its annual dividend 
payment. Its past reveals almost an 
even amount of good and bad years, 
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but one of the companies in the list 
whose quarter reports are available earn- 
ings show a marked increase, and in the 
case of Colorado Fuel and Iron they are 
slightly more than double those of the 
first quarter of 1925. 


Comparison of the earnings of the 
quarter just closed with the whole year’s 
earnings for 1925 back to 1920, both in- 
clusive, brings out other striking rela- 
tions. For instance, Bethlehem Steel re- 
ported $2.66 for the quarter, which was 
greater than earnings for either of the 
years 1924 and 1922, and more than half 
of the 1925 results. In the case of Colo- 
rado Fuel and Iron first quarter results 
were within $1.49 of total earnings for 
1925, which year was the company’s best 
for the last six years. The $4.23 re- 
ported by Crucible is for the six months 
period ended March 31, 1926; this is 
more than 1925 total results and comes 
close to equaling 1924 earnings. Lud- 
lum earned almost half its annual divi- 
dend in the first quarter, and the quar- 
ter’s results suggest that total year’s 
earnings will compare very favorably 
with 1924 and 1923. Earnings for the 
last six years have averaged $2.82, and 
it is possible that 1926 income will bring 
the average very close to $3. Gulf 
States, on the other hand, made a very 
poor showing, with operating income for 
the quarter the lowest in four years. 

Midland’s record is shown only back 
to 1923, when various units we® in- 
corporated under the same management. 
This company’s earnings are mainly de- 
pendent on the motor industry, and 
consequently may be subject to wide 
fluctuations. Both Otis and Replogle 
have shown a tendency in the past to 
stay within or remain very close to red 
ink figures, but Otis at least reports 
most favorably for the quarter, if these 
earnings are compared with any of the 
totals shown during the past six years. 


when earnings fluctuated from deficits 
to a maximum of $9.42 a share. Indica 
tions seem to forecast a medium 
for the company in 1926; that is to say 
about half way between 1923 and 1922 
results. 

Youngstown and United 
earnings have shown almost parallel 
variations, with each year seeming to 
lessen the gap between their earnings 
Youngstown earned more than United 
States Steel in 1922; and came within 48 
cents of equaling it in 1925. On the 
other hand, first quarter earnings indi 
cate that Youngstown will not come as 
close to United States Steel in 1926 as 
in 1925. 

Ten of the companies are now paying 
dividends on their common stocks, 
possibly one or two more will 
making such payments within the next 
eighteen months if earnings continue to 
be as favorable as they have been during 
the past twelve months. The change 
for the better which has occurred in 
steel company earnings since the depres 
sion years of 1921 and 1922 is reflected 
to a certain extent in present and pro 
spective dividend payments. The sixteen 
companies are now disbursing a total 
of $39.50 in dividends, or $2.47 per com 
pany, which compares with total earn 
ings in 1921 and 1922 of only $21.84 and 
$25.10. Further, the table shows that 
the steel companies have paid $225.96 in 
cash dividends out of total earnings fo? 
the last six years of $452.36, or prac 
tically 50 per cent. of earnings. 

While first quarter results would seem 
to indicate at first glance that prospects 
for 1926 are distinctly favorable, it 
should be kept in mind that the difficul- 
ties which faced the industry last year 
still continue. Judge Gary brought out 
this point when, in his remarks to stock- 
holders on 1925 results, he said: 

“During the second quarter 


year 


States Steel 


and 
begin 


there 


was a decided slackening in the de 
mand for products, with a considerable 
weakening in prices obtainable for se, 
eral classes of the principal commod 

As a result, while a substantially 
increased volume of business was done 
for the year compared with 1924, 
measured by aggregate tonnage and 
alue, yet, because of sharp competi 
tion, the average prices received per 
unit were less. These average reduc 
tions in per ton selling prices, extended 
against the total tonnage shipped in 
1925, represent an aggregate decrease 
in gross sales proceeds of approxi- 
mately $51,500,000.” é. B. 8. Ir 


ties. 


National Transportation Lines 


‘he National Transportation Lines 
Corporation is being organized by a 
group of interests headed by Freeman 
& Co. to enter the field of motor bus 
equipment trust financing on a broad 
scale and application for a charter under 
the laws of the State of Delaware will 
probably be made during the present 
week. The corporation will finance the 
sale, and in some instances the operation, 
of motor omnibuses, coaches and other 
types of automotive equipment. A study 
of the situation has convinced the bank- 
that the employment of a vendor 
corporation such as the National Trans- 
portation Lines Corporation will simplify 
greatly the legal procedure involved and 
that the equipment trust certificates of 
vendor corporation, when secured 
n standard types of motor bus vehicles 
and endorsed by responsible guarantors, 
form an investment security that 
nay be properly sold to the general pub- 
Several equipment trust issues have 
ring recent years, included motor bus 
equipment with other collateral and last 
a substantial issue of motor bus 
certificates entirely secured by motor 
coaches and endorsed by the Chicago 
Motor Coach Company were quickly sold 
by a banking group consisting of Messrs. 
J. & W. Seligman & Co., G. M.-P. Mur- 
phy & Co. and Freeman & Co. More 
business of this character is expected. 
‘he National Transportation Lines 
Corporation will work with the largest 
notor bus manufacturers in the country 
broadening motor bus _ purchasing 
power and it is felt that the entrance 
this equipment trust financing com- 
into the field will immediately 
erve to stimulate purchases of new 
otor bus equipment. The new corpora- 
will be operated by the Freeman 
nterests along lines similar to those 
verning the operation of the National 
Steel Car Lines Company, which com- 
was formed in 1920 by Freeman & 
to finance purchases covering tank 
vars, refrigerator cars and other spe- 
cialized types of railroad equipment for 
ndustrial companies and whose opera- 
ns have since covered many thousands 
and millions of dollars of 


such 


Fall 


cars 


financing. 


Pender Grocery Company 


The David Pender Grocery Company 
now has 258 stores in its chain covering 
practically all of North Carolina and 

dewater Virginia, according to a spe- 
cial booklet prepared by Colvin & Co., 
members of the New York Stock Ex- 
change, presenting the history, scope, 
and policies of the Pender organization. 


Serv-E] Corporation Plan Consummated 


Notice has been given to holders of 
ertificates of deposit and to holders of 
Chaos A stock and voting trust certifi- 
cates for Class B stock of the Serv-El 
Corporation, stating that the plan and 
agreement for the recapitalization of the 
company has been declared operative. 
Organized under the laws of the State 
Delaware the new corporation has 
succeeded to the properties and business 
of the Virginia corporation. 

Stock certificates of the new Dela- 
ware corporation are now ready for de- 
livery to holders of certificates of de- 
posit under the plan, as well as to hold- 
ers of outstanding certificates for Class 
A stock and voting trust certificates for 
Class B stock of the Virginia corpora- 


tion upon deposit of their certificates 
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duly endorsed for transfer with Central 
Union Trust Company of New York, de- 
pository, at 80 Broadway. 


Shattuck Reports Record Earnings 


The Frank G. Shattuck Company re- 
ports a record net income for the quarter 
ended March 31, 1926, of $316,596, after 
Federal taxes, equivalent to $1.05 a share 
on 300,000 no-par shares of capital stock. 

Income account for quarter ended 
March 31, 1926, compares as follows: 

Quarter Quarter 
ended ended 
Mar. 27,26. Mar 28,’25. 
Gross trading profit.$1,110,974 $1,002,623 





BOMOMGED ccc ccccees 670,689 627,883 
Depreciation & int.. 82,579 79,678 
Federal taxes ..... 41,110 36,883 

Net income ...... $316,596 $258,179 


These figures for the quarter just 
ended represent high levels in the com- 
pany’s accounts. The net income figure 
is after giving effect to a deduction ‘of 
$20,000 distributed as bonus to employes 
at Christmas, this bonus charge being 
deferred from the preceding quarter. 


Shell Union Annual Report 


The annual report of the Shell Union 
Oil Corporation and subsidiary compa- 
nies covering 1925 operations shows net 
earnings, after making provisions for 


taxes, of $23,215,960, compared with $24,- 
562,738 in 1924. As the company made 
no sales during the year of shares in 
other companies its profits for 1925 
were derived from the operations of its 
subsidiaries only, whereas the 1924 net 
earnings included profits in excess of 
$5,000,000 from the sale of investments. 
Net earnings for 1925 from operations 
only therefore show an increase over 
1924 in excess of $4,000,000. 

Gross income of the company, includ- 
ing a half interest in the income of 
Comar Oil Company, amounted to $50, 
293,550 in 1925 compared with $50,984,- 
588 in 1924. The company paid divi- 
dends aggregating $15,031,536 during 
1925 and $2,800,000 was allocated to 
special reserve, the latter now standing 


‘at a total of $10,000,000 and is being 


built up in accordance with the policy 
of the directors to continue to strengthen 
the general reserves of the company. 
The balance at Dec. 31 last carried 
to the consolidated balance sheet 
amounted to $24,804,779, compared with 
$19,420,355 at the end of 1924. 


National Cash Register Company 


The consolidated net profits for the 
three months ended March 31, 1926, 
from operations after deducting all ex- 
penses, depreciation and taxes (includ- 
ing reserve for current Federal taxes) 
was $1,206,278, as compared with 
$1,469,166 for the same quarter of 1925. 





A large proportion of this decrease is 
accounted for by a substantial increase 
in advertising expenses and also through 
reduced profits from foreign business in 
January and February which, however, 


shows marked improvement in March 
and April. Such profits for the past 
quarter are equivalent to approximately 
$1.09 per share on the total outstanding 
common A stock. 

The earnings for the first quarter have 
always been normally the smallest in 
the year; earnings for the first quarter 
of 1925 being under 19 per cent. of the 
total for the year. The value of orders 
received in the United States and Canada 
during the past month was the largest 
of any April in the history of the 
business. 


Union Gas Corporation Bonds 

Offering of an issue of $4,000,000 
first mortgage 6% per cent. sinking fund 
gold bonds of the Union Gas Corporation 
has been made by Taylor, Ewart & Co., 
Inc., and P. W. Chapman & Co., Inc., 
at a price of 99 and interest, to yield 
about 6.65 per cent. Each $1,000 bond 
carries a warrant entitling the holder to 
purchase at any time prior on or before 
April 1, 1936, or until release of the 
mortgage, a unit of ten shares of com- 
mon stock of the corporation, without 
par value, at $12.50 per share to April 
1, 1927, the price increasing $2.50 per 
share in each year thereafter. The $500 


bonds will carry warrants with propor- 
tionate purchase privileges. 

The Union Gas Corporation is engaged 
in the production, transportation and 
wholesale and retail distribution of nat- 
ural gas for public utility and industrial 
purposes. 


Recent Earnings Statements. 


1925. 1924. 

a. $3.13 $2.70 
*American Bosch Magneto.... 0.67 0.55 
*Amer. La Fr. Fire Engine. 0.29 0.26 
TE Eee 1.03 1.12 

Ce SD. cot dncccavosnce 9.16 4.45 

tAmer. Ry. Express......... 6.34 6.59 

SEL, gin vos cuiedseseesess 5.84 2.23 

i A, MR cog iccdckcses 1.82 2.03 
*Bush Terminal .............. 0.59 0.53 
California Packing........... 12.36 12.63 

1Gaete Ge POSG0....... 2.200%. 5.35 2.87 
ree 2.71 2.58 

*Gulf States Steel............ 1.77 2.88 
tInternational Cement ....... 7.03 7.13 
*International Nickel.......... 0.73 0.69 
Ss .% 8 eae 11.90 11.02 
tKansas City Southern....... 4.25 3.81 
*Long Bell Lumber.......... 1.02 1.29 

. | PEt: 3.32 4.33 
. —- ia 1.03 1.00 
a a eee 2.61 2.06 

*Nat’l Cash Register, Cl. A.. 1.09 1.33 

. a — SSeS ey 1.58 0.77 
*Peniek & Word........+...... 0.81 0.97 
*Public Service of N. J....... 2.38 1.37 
*Remington Typewriter....... 5.29 3.98 
CHeptegse Blea ........c.se- 0.20 0.03 

*Seagrave nee -- babeeas 0.59 0.33 
*Spicer — acturing. . 1.46 0.81 
. . Naya . 0.32 0.67 
*U. S. eftween Machinery... 1.24 1.27 
SL, Dine naa tb.ceh cc tec 1.31 def. 

*Wheeling Steel .............. 1.05 0.46 

Tals & TOWRE.......ccrcecs- 1.48 1.08 


*First quarter 1926 and 1925. 
*+Year's earnings. 


News of Canadian Securities 


N its monthly letter 
the Bank of Montreal 
cites several reasons 
for the growing activ- 
ity of Canadian busi- 
ness. Reports from 
the Dominion indicate 
that Canada is now 
figuring in a business 
expansion such as the 
ow ‘States ~ been experiencing over 
the last year or so. In the case of the 
Dominion this revival of business came 
somewhat later than in the United 
States. 

Excerpts taken from the letter of the 
Bank of Montreal follow: 

“The important event of April as af- 
fecting trade and commerce was the pre- 
sentation of his annual budget by the 
Minister of Finance. It cannot yet be 
definitely determined with preciseness 
the results of the changes made in tariff 
and taxation. The Hon. Mr. Robb esti- 
mates from his proposals a reduction of 
$25,000,000 annually in taxation; the 
pre-war postage rate of two cents having 
been restored; a slight enlargement of 
the list of articles exempt from sales tax 
made; the stamp tax on receipts abol- 
ished and income taxes in many instances 
cut down in rate as well as simplified 
in character of levy. The income tax 
rate upon corporations and joint stock 
companies is reduced from 10 per cent. to 
9 per cent. and all surtaxes done away 
with.” 

“The foreign trade of Canada con- 
tinues to mount both in volume and 
value. In the year ended March 31 this 
commerce reached the very considerable 
sum of $2,258,500,000, of which $1,330,- 
000,000 was made up of exports and 
$927,000,000 of imports, the favorable 
balance thus being $402,695,000. So large 
a credit in the external trade of the 
year has been a potential factor in re- 
stoting Canadian currency to par. 

“Domestic business has not presented 
any novel factors during the current 
month, but the condition remains more 
satisfactory than in recent years and 
the spirit of confidence in the future 
appears to grow.” 

“The estimated quantity of Canadian 
wheat remaining in Canada at April 1 
was 161,376,000 bushels, or 40,000,000 
greater than on the corresponding date 
in 1925, which fact gives promise of an 
active shipping season, and continued ex- 
pansion of export trade. Building opera- 
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tions the Dominion over are much in ex- 
cess of last year.” 


Brazilian Power Income’ 


Net earnings of Brazilian Traction, 
Light and Power Company, Ltd., for the 
month of March amounted to $1,763,343, 
an increase of $417,416 over the corre 
sponding month of last year. The March 
earnings have been exceeded only once 
in the last year—in January, when net 
returns were nearly $30,000 larger. 
Gross earnings from operation amounted 
to $3,077,791, an increase of $763,668 
over March, 1925. Operating expenses 
were $1,314,448, an increase of $316,252. 

The gross earnings for the first three 
months of the year amounted to $9,135,- 
018, an increase of $2,089,342 over the 
corresponding month of last year. Net 
earnings for the three months were 
$5,234,418, an increase of $1,110,656. 

Earnings of the company, both gross 
and net, during the past thirteen months 
have compared as follows: 


1925. Gross. Net. Increase. 
March $2,244,123 $1,345,927 *$60,800 
ear 2'194,198 1,247,878 *158,868 

serene 2,282,198 1,322,214 *153,868 
June 2,386,112 1,350,445 *144,818 
fae er 2,250,132 1,390,790 385,550 
CS ae 2,805,346 1,585,830 234,081 
September 2,846,091 1,514,288 554 
Yo keccehed ,100,963 1,568,072 117,671 
November . 2,911,695 1,554,038 132,209 
<a hie nee 3,111,251 1,714,418 310,888 
Be Me 3,163,670 1,792,288 pavigt4 
February ........ 2,893,557 1,678,787 
BD dibncseuuces 3,077,791 1,763,343 rt “8 

*Decreas 


Canadian Automobile Production 


The production of automobiles in 
Canada during 1925 totaled 161,970 cars, 
which compares with an output of 132,580 
cars in 1924 and 147,202 in 1923. The 
value of the output was placed at $110,- 
800,000 and the capital employed was 
$74,678,451, an increase of 23 per cent. 
over 1924. 


Kimberly-Clark and New York Times 
Buy Spruce Falls Company 


Announcement has been made that the 
Spruce Falls Power and Paper Company 
has been granted a provincial charter to 
construct and operate a pulp and paper 
plant at Kapuskasing and a power plant 
at Smoky Falls. The enterprise will in- 
volve an investment of $25,000,000 and 
will be jointly owned by the Kimberly- 
Clark Company and the New York Times 
Company. Production plans call for 500 


tons of newsprint and 120 tons of sul- 
phite daily. The new company will take 
over the assets of the present Spruce 
Falls Company and, following installation 
of four 219-inch paper making machines, 
production schedules are expected to be 
reached by the Summer of 1928. 


Car Leadings Trend 


Car loadings on Canadian railroads for 
the week ended April 24 totaled 56,021, 
against 56,643 p.evious week and 49,844 
for corresponding week last year, while 
receipts from connections compared 39,440 
with 38,529 previous week and 33,144 last 
year. Loadings to date total 879,333, 
against 826,047 last year, and receipts 
from connections 598,466, against 540,945. 


Winnipeg Electric Company 


For the month of March the Winnipeg 
Electric Company reported gross earn- 
ings of $481,795 and net earnings o/ 
$144,060. Gross earnings for the quarter 
ended March 31 were $1,453,826 and net 
for the period were reported at $462,032 
an increase of $51,127 over the same 
period last year. 


Canadian Paperboard Stock Offered 


An offering was made last week by 
Johnston & Ward, members of the Mon- 
treal Stock Exchange, of an issue of 
$300,000 7 per cent. cumulative redeem- 
able preferred stock of the Canadian 
Paperboard Company, Limited. The pro- 
ceeds of the issue will be used in part 
to liquidate capital expeditures made at 
the plants of the company and for gen- 
eral corporate purposes. 

Canadian Paperboard owns and oper- 
ates plants at Montreal, Frankford. On- 
tario, and Campbellford, Ontario, with 
mills now equipped to turn out daily 
115 tons of paperboard, container board 
and allied products. This capacity will 
shortly be increased to 155 tons per day. 
It is the largest manufacturer of these 
products in Canada. 

The company owns its own ground- 
wood pulp mill at Frankford, which sup- 
plies a considerable part of its ground- 
wood requirements. In addition it owns 
the entire capital stock of the Quinze and 
Trent Valley Power Company operating 
plants at Frankford and Campbellford 
with an installed capacity of 4,000 horse- 
power and an ultimate capacity of 6,000 
horsepower. 

The company is itself controlled by the 





Northern Paperboard Company, Limited, 
a holding company which also controlled 
the Tidewater Paperboard Company. 
The latter will operate a modern paper- 
board mill at Norwich, Conn., with a 
present capacity of 100 tons and an ul- 
timate capacity of 250 tons per day. The 
President of Northern Paperboard esti- 
mates, on the basis of operations of the 
two subsidiaries, that earnings will be 
equivalent to nearly $4 a share on com- 
mon stock, and when capacity is in- 
creased to 250 tons at the Tidewater 
mill, earnings on the common will be 
over $9 per share. 

The offering price of the present is- 
sue was $100 per share, with a bonus of 
one-half share of Northern Paperboard 
common with each share of Canadian 
Paperboard preferred. 


Dome Mines Earnings Decline 

Earnings of Dome Mines for the first 
quarter of 1926, before depreciation and 
depletion, show a decline of $115,454, be- 
ing $429,212.57, against $544,666 for the 
same period last year. 

The number of tons milled for the 1926 
quarter were 135,100, with a total recov- 
ery of $1,024,094.61, compared with 131,- 
500 tons milled in the first quarter of 
1925, with a total recovery of $1,053- 
630.89. Operating costs per ton were 
$4,529 in the quarter just ended and $4 
per ton for the corresponding quarter of 
last year. 


Minnesota and Ontario Paper Company 
An indication of the growth in num- 
ber and size of newspapers during the 
past half century is contained in fig- 
ures made public in connection with 
the offering of $3,500,000 Minnesota 
and Ontario Paper Company five-year 
6 per cent. notes by a group headed 
by Halsey, Stuart & Co. and the Minne- 
sota Loan and Trust Company. The 
notes mature March 1, 1931, and are 
priced at 100, yielding 6 per cent. 

The figures show that the consump- 
tion of newsprint in the United States, 
which exceeds the rest of the world com- 
bined, has been increasing consistently 
from approximately three pounds per 
capita in 1880 to fifty-two pounds in 
1925. This growth has been especially 
rapid in recent years, the consumption 
of newsprint having increased more 
than a million tons in seven years, from 
1,891,983 tons in 1919 to 2,956,005 tons 
in 1925. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security 
Quotations are as of the Wednesday before publication. 

















GOVERNMENT—BONDS GOVERNMENT—BONDS—Continued MUNICIPAL—BONDS— Continued INDUSTRIAL AND MISCELLANEOUS 
c x os. of —STOCKS 
Key. Bid, fered, Key. Bid. fered. | Key, mid. forte apewena: 
ARGENTINA: MEXICO—Continued: GERMAN Y¥—Continued: — ; 
1 Ss Rescis. 4s, 1896-1899 1945 French issue (1910), 4%.. a ‘ 3 — 8s, 1923 (per marks Key 
Do / ie 8 Styrian Water Power 
4 Do 18 14 Do 
3 


Ivvivati 4% R HUNGARY: 

rrigation vy ; ; 
Mexican Govt Ctf A 5 7, 3 Rima Steel ex. coup 
Mexican Govt Ctf B 4 PR: aniaane 

Mexican Govt 20-yr scrip, 3% 14 < ly GERMANY: 
Mexican Govt 5s, 1899 42% : %, a ee ie ae 
Mexican Govt 6s, 1913 (large Essen aoe aweed (per marks 4 

BELGIUM: pieces) 46% 1,000) ( 

1 Belgian Govt. restor’n 5s, ‘19. 17 Nat. Ry. P. L., 1957, 4%%.. 

Nat. Ry. guaranteed, 1977, 4%. rs 
Silver, 3% 

Silver, 5% 


1 aameaiean 1909 small 5s. 
9 aera 


AUSTRIA: 
3 Austrian 6s, 50-year (per kr. 


14 Do 
3 Do 6% Treas. (kr. 1,000,000). 10 


ovr hr he & & SS 


BRAZIL: 
1 Brazilian Govt. 4s, 1889 (stg.) 51% 


$ Do cies. a 

| Satan... 8 Treas., Series A, 6% 

2 Seen Gr eee ein 54 Nat. R. R. P. L., 1926, 4%4%.. 31% 
. , S Nat. R. R. general mortgage 
1 
1 


ah eer re 


External, 1900, 4% 53% , 4% I. G. Farbenindustrie A. G.. 
Do 4%s, 1883 (pounds) 64 3 


Do 5s, 1895 (pounds)........ Nat. Ry. 2-year notes 3 


Nat. Ry. 3-year notes 
CHILE: Vera Cruz. & Pacific #4%.... 1-000) . 

sd : BANK—STOCKS 
1 Chilean 8s, March 31-Sept. 30 NORWAY: it 2 2 apeunea: 


(Chilean pesos) ay 2 
1 Norway 6s, 1920-70 (kroner).. 4 na 


nanan. 3 22 : Hamburg ise | 1919 (per mks “0 Austrian Discount Co......... 
1 Colombian Govt. 6s (external, 1 Norway 6s, 1921-31 (per kr. 140 160 Do 
1913-47) (sterling) ‘ Hamburg 1919, small (per Do 
, 2! 


3 marks 1,000) 
COSTA RICA: 


1 Rep. of Costa Rica 5s, POLAND: i 
(sterling and U. S. $) 3 Poland 6% ext., 1940 (in p. c.). 64 Lees, pre-war 4s (per mks 
6&4 


CUBA: = ‘ 
1 Cuban Port 5s (Treas. loan of 3 Poland 5% (per 1,000 zloty)... Munich 8s, 1923 (per marks 
1918-1931) (U. S. $) 95 RUMANIA: 1,000,000) ..... 
9 Cuban Internal 5s, 1905 + . ‘ 
9 Cuban 5s, 1931, Port loan 3 Rumanian Reconstruction 5s Munich pre-war (per marks 
(lei 1,000) 1,000) 
CZECHOSLOVAKIA: 14 


$ Czechoslovakia Loan 6% (per 
kr. 1,000) 21 RUSSIA: 


3 SS Prm. 4%s (per - 3 4% rentes, 1894 (per 


> 


FINLAND: é 14 ‘ 
4 


3 Finland s (internal) (per 
amma ,000) 18% 5th War Loan 5s... 


4 
6th War Loan 5%s . 17 
FRANCE: Do URUGUAY: — en 
1 French Govt. 4s,’17 (fcs. 1,000) 15 External 5%s 9 Uigawa 7s, 1945. 3 Sees 
External 544s, C. D 
External 6%s 3 Commerz und Privatbank ex 


Do 5s (Vict.) (per fes. 1,000) 18% External 6%s, C. D RAILROAD—BONDS div 


4 Barmar Bank Verein 


CUBA: 4 
MUNICIPAL—BONDS Key. eee 17 Do 
AUSTRALIA: 7 Cuba Northern Ry. 6s, 1966 5 4 Darmstaedter 
of- 
Key. Bid. fered. 7 Do vies 
1 Brisbane 64s, 1941 (sterling).103 105 INDUSTRIAL AND MISCELLANEOUS $ Deutsche Bank ex div 
—BONDS 4 Do 
AUSTRIA: CUBA: 17 Do ‘ 
3 Vienna 5% ... 10 Key. Sid. fered 8 Disconto Gesellschaft Bank 
GERMANY: 14 10 2 Cuba Co. deb. 6s. 1955 ‘ SOMEMS wchiewactoriasee sd 
3 Cn Gort, & L. 5s (per es 13 17 42% 
marks 1,000,000) 7 . . , , 
Do - CZECHOSLOVAKIA: 8 Dresdner Bank ex div 2014 
Do BRAZIL: 3 Royal Bank of Bohemia 4%s. 21% :‘ 14 Do ex div 20% 
German Govt. W. L. 4 and 5% 1 Pelotas, City of, 1911, J. ao Do . 214 25 | 17 Do ex div 20% 
(per marks 1,000,000), 1922. D. (stg.) 59 4 Hamburg Vereinsbank 12% 
; a a ROTC eee GERMANY: —_ 


Prussian Consol. 3 A. E. G. pre-war 
marks 1,000) . 8 .90 CZECHOSLOVAKIA: 4 Do 


3 A. B. G. 1919 (per mks. 1,000) 
Do 

Badische Anilin pre-war 
Do 

Badische Anilin, 1919 


- Oe eet ee ee ee 








id 
i] 
= 
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Dividend Coupons 


GERMAN BANK SHARES 


can now be collected at our office. 


C. B. Richard & Co. 


29 Broadway 
New York 


<} 
SS 


GREAT BRITAIN: 
1 British Govt. Vict. 4s Gster- 
ling), 1919 


ITALY: GERMANY: 


3 Italian Govt. 5s, pans (Treas. ) 3 Berlin 1882-1915 pre-war (per 
(per lire 1, 39% 
3 Italian Consol. Was Loan 5s, Do 
1918 (lire) 37% © 38 Berlin 4s, 1919 (per mks 1,000) 
4 37% Do 
JAPAN: Berlin 1914-1915 (per marks 


1 Japanese Govt. 1931 (small 
pieces), 1905 %. S. and £). 8% 85% 


9 Do 85% 
9 Japanese 64s, 1954. wid 95% 


MEXICO: 

4 1945 £100 and £200, 5% 43% 
4 1945 £500 and £1,000, 5% 43% 
4 1945 £20, 5% 43% 
4 1954 £100 and £200, 4% 29 


tb 


go 8 & vo to 


_ 
- 
s&s 


YS 


33 co a 


H. A. P. A. G. 44s 

Do 

Krupp, 1921 

Do 

Krupp, ist series, 1908 

me éneis i 
Krupp, 24 series, 1908 

Do 

Neckar 5s (per marks 1,000) 
Do 


Lad 
_ 





wae 








GERMAN 
and Central European Securities 


Kaufman State Bank 


112-114 N. LaSalle St. 
Chicago, illinois 


wy SS nu . 


Fat tat ae 


North German Lloyd 4%s 
Do 
Thyssen 4%s (per mks 1,000) 


& 
> & 
RS 








Oh RW PWR WE YS BP WP Bm Oe WO 
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6—Henry L. Doherty & Co., 60 Wall St.,N.Y. | 14—Kaufman State Bank, 112-114 N. La Sall 24—McCann & C 50 Broad St., N 
Key and Index to Open Phone Hanover 1600. _ Page 654. St., Chicago. Phone Franklin 5722. Phone Hanover S873, See Page 654. 
. 1—Farr & Co., 90 Wall St., N. Y. oo rege 25—May & Co., 15 Broad St., N. Y. 
Security Market Phone John 6428. 16—American Founders Trust, 50 Pine St. hone Hanover 1709. 
8—John J. O’Kane Jr. & Co., 42 B'way,N.Y. N. ¥. Phone John 0606 31—Seybolt & Seybolt, Inc., 387 Main St., 
— "Shone Rector 0970, See Page 6: 654. Phone Hanover 6330. 17-3. S. Bache & Co., 42 Broadway, N. Y. pringfield, Mass. Phone Walnut 1736. 
N.Y —“ 2 Ce... a oadway, N. Y. Phone Hanover 3600 33—Booth, Snyder & Co., 32 Broadway, N. Y. 
2—Adams & Peck, 2. ge Place, N. ¥. - 19—Hall, Vogell & Co., 111 Broadway, N. Y. Phone Hanover 2560. 
Phone Bowling Green 5480. 10—Clarence Hodson & Co., Inc., 135 B’way Ph 
; : N. Y. Phone Rector 2472 : one Rector 0470. See Page 654 $5—Thomson, Fenn & Co., 36 Pearl St., 
3—C. B. Richard & Co., 20 Broadway, N. Y. eciean & Meskins. 90 Bic St.. N. Hartford, Conn. Phone 2-4141 
Phone Whitehall 0500. See Page 653. | 11—Dillon, Read & Co., 28 Nassau St., N. y. | 2—Stesiman & Berkine, i Broad St., 
Phone John 3000. hone Hanover 7500. 38—A. M. Kidder & Ce. 5 Nassau St., N. Y. 


4—Jerome B. Sullivan & o-, 42 B’way, N.Y. | 19 minton & Minton, 30 eeant St. Y. 21—Gude, Winmill & Co., 11 Wall St., N Phone Rector 
Phone Hanover See Page 69. Phone Hanover 5585. See Red 654. Phone Hanover 7520. 44—-Harvey Fisk & Sons, 120 Broadway. 


s—Eéwia | Wolfe & Co,, 30 Broad St., N. Y. 13—-Merten Lachenbruch & Co., 42 B’way, | 22—Lehman Brothers, 16 William St., N. Y. one Rector 8080. See Page 663 
ne Hanover 2036. See Page 654. N. ¥. Phone Hanover 5600. Phone Bowling Green 3700. W. O. Signifies Want Offer. 
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PUBLIC UTILITY—BONDS 


Of- 














Key Bid, fered. 
8 Altoona & Logan Val. Elec. 
4%s, 1933 . os. 838% B4% 
1 Am. Gas & Elec. Co. coll 
treas. 5s, 2007. 95 
1 Arkansas —_ & P. Co. ist 
6s, 1945 . - .104% 105 
1 Do Ist lien & ref. s. f. 68,’54.100%4 101% 
1 Binghamton Lt., Heat & P. 
Ist ref. 58, 1946 . 99% 99% 
1 Birm’gham El. ist & ref 6s,"54.103% 104 
1 Carolina Power & Lt. Co. Ist 
5s, 1938 . osserscesce MO WG 
1 Central Pow. & Lt. Ist & ref. 
6%s, 1952 . arena ean 105% 106% 
6 Cities Service Co. deb. B. 186 
6 Do deb. C.... . 129% 
(MAE, Da vctScsabsvcedcenws 103 
— f eer P .109 
1 Consolidated Cities Lt., P. & 
Trac. Co. Ist 5s, 1962.. . 8 81 
1 Consolidated El. Co. gen. 5s, 
. ¢rend duneeebawes , 98%, 
1 Cumberland County Power ” 
Lt. Co. Ist & ref. 5s, 1942. 96% 97% 
1 North Carolina Pub. Serv. Co. 
Ist & ref. 6s, 19%... . 6 97% 
1 Do Ist & ref. @4%s, 1944.. . 99% 100% 
1 Parr Shoals Pwr. Ist 5s, 1952. 97% 98% 
1 United Lt. & Rys. Co. Ist & 
WOR. Ge, BEB. cnc ccccseccces 97% 
1 Do cons. 68, 1952.. ..100% 101% 
1 Western Pwr. Corp. s. f. deb 
Ser. A, 64s, 19h4....... .100% 101% 
1 West. Pub. Ser. Co. Ist Ser. 
A 6s, 1950...... . 9 100 
a 
Reliablé _ 
+ 
— || Service |— 
in 
. 
Listed and 
. 
Unlisted 
. . 
Securities 
ea 





Jamestown 
Philadelphia 

















PYNCHON & co. 


Members New York Stock Exchange 
and other leading Exchanges 


111 Broadway New York | 
CHICAGO LONDON 
MILWAUKEE LIVERPOOL 


Direct Private Wires to 


Boston Washington Chicago 
Springfield Baltimore Minneapolis 
Providence Milwaukee Cincinnati 
Waterbury St. Louis Tacoma 
New Haven Grand Rapids Seattle 
Atlanta Akron San Francisco 
Rochester Cleveland Los Angeles 
Buffalo Columbus Montreal 
Detroit Toronta 
































DRIVER HARRIS—8—1931 
Southern Cities Utilities 64/2, 


1940 


HALL, VOGELL & CO. 


111 Broadway 


Rector 0470 

















30 Broad St., N. ¥. 


Northwestern Telegraph 


MINTON & MINTON 


Tel. Hanover 5585 














PUBLIC UTILITY—BONDS—Continued 


Key 


1 


— 


“— 


—_— 


y. 
Atl. 


Bid. 
Western States G. & El. Co. 
of Cal. Ist & ref. 5s, 1941. .100 
West Va. Lt., Heat & P. Co. 
Bad Ga Te ccc cesses 
Wis. El. P. Co. ist Ser. A, 5s, 
1954 “Fe 99 
Wis. Gas & El. Co. Ist 5s,’52. 99% 
Wolverine Pow. Co. Ist s. f 
7s, 1943 101% 
Yarmouth Lt. & P., Ltd., Ist 
5s, 1937 


..101% 


RAILROAD—BONDS 


& Dan. Ry. Ist 4s, 1948. "7 
Do 2d 4s, 1948. 
Cent. Ark. & E. R. R. ist 5s, 
1940 ‘ 
Cent. Pacific Ry. European 
4s, 1946 ee 
Ches. & Ohio, Craig Valley 
Branch, Ist 5s, 1940. 
Ches. & Ohio Ry.. Potts Creek 
Branch, ist 4s, 1946.. . 86% 
Cleve., Lorain & W. Ry. gen. 
Se, 1936 ..... ; ..100% 
Do ist 5s, 1933..... 101% 
Ga., Southwestern & Gulf R. 
R. 5s, 1959.. 
Grand Trunk Pac. gtd. (Dom. 
of Can.) ist 3s, 1962. .. 68% 
Gt. Nor. Ry. of Can. Ist 4s, "34 89 
Kanawha & W. Va. R. R. Ist 
5s, 1955 . 4 


71 


Pere Marq- R. R., Lake Erie 
& Det. River coll. 44s, '32. 97% 
Spokane Int. Ry. Co. ist 5s,'55 82 
Suffolk & Carolina Ry. Ist 
cons. BE a 406.6scneante 92 
Tampa North. R. R. ist 5s,'36 94 
Tampa Un. Sta. Co. Ist 5s,’40 93 
Wabash R. R. Ist lien term. 
GB, TEGO ccccccccccsseseccsss 
Do, Des M. ‘Div. ist 4s, "39... 87 
W. Va. & Pitts. R.R. Ist 4s,'90 85% 
Wis. Cent. Ry. Co. ref. 4s, '59 75 
Do sec. notes, 54s, 1927.....100% 
Yosemite Val.R.R.ist s.f.5s,'36 66 


of- 
fered. 


101 
102% 


100% 
100% 


102% 


Oof- 
fered. 


94% 


102% 


2 


8 8 & Bs 


BEsseg 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


ee 


Key. 


Bid. 
gen. 
; 102 
1947. 80 
deb. 
acdnnw ae 
Hotels 


Abitibi P. & P. Co., Ltd., 
6s, 1940 . 

Adams Exp. Co. coll. ‘4s, 

Beneficial Loan Society 
6s, 1939 . 

Biltmore-Commodore 


(N.Y.) ist Ishid. s. f. 7s,’34 99 
Chapin-Sacks 7s, 1934. 94 
Charcoal I. Co. of Am. 8s,'31. 38 


Cities Serv. Ref. Co. 1st 7s,'33.107 
Clyde S. S. Co. Ist 5s, 1931... 9 
Clyde Steamship Term ist 
gtd. 5s, 1934 sedan Se 
Collateral Bankers Det. 78,50. 84 
Continental Mot. Cp. 64s, °39. 99 
Crew Levick Co. Ist s.f. 6s,'31 99 
Do notes 6%, 1928. 96 
Hale & Kilburn Cp. Ist 6s, '39 91 
Harriman Bldg. ist s.f. 6s,°58 97 
Hydraulic Steel Co. 8s (bonds 


or ctfs.), 1930 32 
Keystone Stl. & W. Co. ist 
s. f. 8s, 1941... . 105 


Lion Collars & Shirts 6%s,'42.B.W. 
Ohio State Tel. Co.cons.5s,'44.101 
Sen-Sen Chiclet Co. Ist s. f. 


6s, 1929 . cman — 
Servel Corp. 0% cv. notes, '31.102% 
Shubert Theatre 7s, 1934......115 


Shubert Theatre 7s, 1934 (with 

warr.) . oH 
Southn. Cities Utilities @4s, 40 96 
Stand. Plate Glass Co. notes- 

6s, 1930 .... 
Westchester Biltmore 6s, 1931 83 
Woodward iron ist cons. s. f. 

5s, 1952 
Wurlitzer (R.) Co. deb. 6s, 38 om 


REAL ESTATE—BONDS 
Bid. 


of- 
fered. 


104 
82 


108 


103 


103% 
118 


89 
99% 


Or- 
fered. 


25 Am. Bond & Mtg. Co. issues. . Interested 


25 


Commonwealth Bond Co. (all 


issues) 


25 G. L. Miller & Co. (all issues) . Interested 


25 
13 
2 


Prudence Co. 


(all issues)..... Interested 


S.W.Straus & Co. (all issues). Interested 


Do 


RP EE Interested 





Key. 


1 
1 
1 


TEXTILES—BONDS 


Bid. 
Eagle (J. H. & C. K.) 6s,'38.104 


Shelton Looms ist 7s, 1936.... 60 
Standard Textile Prod. ist s.f. 
BE ER, bs tne 4necesccece's 93 


of- 
fered. 


106 
80 


INVESTMENT TRUST—BONDS 


International Sec. Trust of America, se- 


cured series 6% gold bonds: 

Key. Bid. 
16 Series A, June 1, 1923...... -100 

16 Series B, June 1, 1933.. . 9% 
16 Series C, June 1, 1943.. 9914 


Of- 
fered. 


102% 
101% 
101% 


TELEPHONE AND TELEGRAPH— 
STOCKS 


Key. Bid. 
38 Am. Dist. Tel., N. J., cum. 
SO le Wi ands dccnccau 107 
38 a eee . 6 
fk, eer eee 41 
2 Gold & Stock Tel............. 114% 


or- 
fered. 


110 
70 
43 

116 


38 Pacific & Atlantic Telephone. 164 18 


Southern & Atlantic Tel. 21 


23 


INVESTMENT TRUST—STOCKS 


Key. Bid. 
16 American Founders’ Trust 
(new units) ex div......... 74 
Me Me, Seawtnbuaubuetaacunces . 7 
16 ~=©Do (old units) ex div........ 119 
J RE eee ere 119 
16 Intl. Sec. Trust of Am. 7% pf., 
eer rr eer oe 102% 
a ll ae abate ie 
ee) Ses hrs ek ede eka ckwane 96 
16 Do units -135 


anes. 


76 
77 


125 


107 
71 


BANK AND TRUST COMPANY— 
STOCKS 


Key. Bid. con. 
33 Liberty National Bank........ 143 146 
INSURANCE—STOCKS 
Key. Bid. ne 
21 American pueaty batamaneandion 169 174 
21 me BRO. ....... iu dew aaa aaee 31 
21 City of or Ws cd.cscee ...300 320 
21 Continental Insurance........ 126 «6130 
21 Fidelity-Phenix ........... .. 168 172 
21 Franklin Fire......... -.. 180 190 
ce kia necaneneen 37 40 
21 Globe & Rutgers............. 1,350 1,450 
21 Great American Insurance....287 292 
21 Hanover Fire..... —— 
PN dn cuiveidededvdedcamacead 228 238 
21 Insurance of North America. 530 53 
TD Ty BR oc ciccccccscsacs 220 486235 
ere 280 486280 
$3. Pacific ........ - ve 115 
21 Stuyvesant ....... ie ..200 220 
21 United States Fire.... .135 145 
21 Westchester ...... . & 48 
SUGAR—STOCKS 
Key. Bid. pm 
7 Central Aguirre Sugar Co.. 78 80 
7 Fajardo Sugar Co. com... 135 138 
7 Federal Sugar Refining Co... 50 55 
1 Holly Sugar Co. cum. pf...... 80 85 
1 National en Refining Co. .109 ill 
7 Do cin sonteude 109 111 
uu BE Sih tMdinad wadne nd wes . 108 110 
7 New Niquero Sugar Ref. Co 50 75 
1 Savannah Sug. Ref. Co. com..140 145 
DS cadasanas : ; 140 «6150 
ere ---1385 150 
© ee catiudadiacdsdeawks .-.110 120 
 V ee a 120 
7 Sugar Estates of Oriente pf. : 7 
PUBLIC UTILITY—STOCKS 
Key. Bid. ane. 
17 Adirondack Pow. & Lt. 7% pf.101% 102% 
1 Alabama Power 7% pf........105 107 
1 Amer. Gas & Elec. new cum. 
pf 6%.. inndenen . 91 92 
1 Amer. States Sec. A, com.... 32 2% 
i i ebhbiaoncsescdweviah seks % % 
RB BD BD, COM. cece cccces. 1% 2 
eer 1% «2 
1 Do warrants...... Aw % 
"et pO Se eee % % 
6 Cities Service Co. com... . 41% «41% 
6 Cities Service Co. pf..... .... BAM BBY 
6 Cities Service Co. bankers.... 2% .. 
6 Cities Serv. Co. preference B. 7% 
1 Cont. Gas & El. cum. prior > on 
UE écubRaadabe dea tannaesnn esis 
1 Cont. Gas & Elec. partic. pf 7% ome 99 
6 Empire Gas & Fuel pf........ 97 «86100 
1 Gen. Gas & El. par. Div. ctfs 5% 6% 
1 Georgia Lt., Pr. & Rys. 6% pf. 82 & 
1 Ga. Ry. & Pr. ist cum. pf 7%.101 102 
17 Jersey Cent. Pr. & Lt. 7% pf.. 95 9644 
1 N. Car. P. S. Inc., cum. pf $7. 90 06 
1 Pa.-Ohio Sec., new conv....... 7 % 
1 Pa. Power & Light $7 cum. pf.1044% 105 
6 Public Service (Colorado) pf. 97 100 
1 Republic Rwy. Light pf...... 103 








PUBLIC UTILITY—STOCKS—Cont’d 


Key. 


1 


== ot Om 


= 


Of- 
Bid. fered. 


pi, Can Ed. Co. cum. pf. T%. 98% 99% 


Southern Cities Utilities pf... 85 89 
Tenn. El. Pr. cum. ist pf. 7%. 98 99 
Tenn. El Pr. cum ist 6% pf.. 75 77 
Tri-City Ry. & Lt. cum. pf 89 
United Ges & El. Co. of N. J 

DES snaarktahdaddaweosse 68 73 
United Lt. & Pw. cum.‘‘A”’ pf. 85 88 

me partie. gf.......5.<2.... 4 46 
Utah Pow. & Lt. cum. pfd...101 102 
Yadkin River Pr. cum. pf. 7%.103 105 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


Key. 


Sams SRSR ae RRB Saori Bae BBw wk SH. BR. -. REE BSS 


of- 


Bid. fered. 
Am. Arch Co. com. 7%.......120 125 
EG aoe 118 =:1122 
American Book Co. com. 7%..135 144 
Amer. Fruit Growers’ units.. 37 43 
Amer. Rolling Mills ....... 49 51 
Aare ae 108% 110 
Amer States Securities ‘‘A’’.. 2 24 
Atlanta Pulpwood ......... 1 1% 
Atlin Silver Lead.. = % 
Beathgrtes* Loco. Eng. ‘Sec 
Sy RAE ae 142 
seamen d Loco. Eng. of Pa..140 a 
Brotherhood Invest. Co. units.190 198 
Brunswick-Balke-Collenderpf. 98 102 
Bucyrus Co. cum. pf. 7%.....104 108 
rrr rr ere 190 200 
Bush Terminal Co. 6% pf.. 80 85 
Canario Copper ........... 14 1l¥s 
Chatterton & Sons ...... bby Sl, 
Chestnut & Smith Corp., com. 1! 16 
Clinchfield Coal Corp. com. 2% 30 35 
Coldak Corp. Class A..... Interested 
Consolidated Oil of Mexico.... 40 50 
Curtis Publishing Co. com....2065 208 
OT ee eee 111 112 
Dayton Rubber units...... 27 30 
Dickinson Cord Tire ..... 13 15 
— Fruit units ... 47 52 
Seat dpeaninessanheeesu™ 47 49 
eames Mfg. Co. cum. pf.. 35 40 
Equitable Oil ............. 1%, 2% 
Fanny Farmer Candy units. 35 
Financial & Indust. Sec. pf.. 91% 9% 
ie chi abe snk kaaaes . 92 4 
NG, Scie keh aunsddae 29 32 
PE MOOD cc cccccccese 3% 3% 
Ford Mot. of Canada.. 44 4% 
Do Bankers’ Shares . 4% .. 
RID oc aces oc as aa 4 4% 
Foulds Co. units....... 78 83 
Foulds Milling Co. pf.. 90 
Franklin (H. H.) com. 23 27 
Do cum. pf. 7%........ 80 35 
Goudy Bridge com...... 20 30 
Fred F. French issues. Interested 
Group No. 1 Oil .. 5,300 5,900 
SAE Ree 5,000 6,900 











ROBINSON & Co. 


Members New York Stock Exchange 
26 Excuance Purace 


1 Park Piace 
475 Fieru Avenue 





INVESTMENT SECURITIES 
































Watson & White 


Members of 
New York Stock Exchange 


149 B’way 
Hanover 0880 

















TEXON OIL 
& LAND 


McCann & Co. 


50 Broad St., N.Y. Tel. Hanover 5573-4-5 

















New York & Harlem 
EDWIN WOLFF & CO. 


30 Broad St., N. Y. Tel. Hanover 2035 

















Friday, May 7, 1926 


THE ANNALIST 


655 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





INDUSTRIAL AND MISCELLANEOUS 
—STOCKS—Continued— 


Of- 
Key. Bid, fered. 
2 
2 

2y, 
Hayes Hunt Body free ...... 3% 
Healy Consolidation Oil...... 1% 
Hercules Powder pf 114 
Idaho Copper . 54 
Ind. & Ill. Coal Co. cum. pf.7% 28 34 


MacAndrews & Forbes Co. 6% 
| SE RR eee eee 100 86103 


Macfadden Publications, Inc. 3 4 
Mizner Development ......... 62 72 
Munyon Remedy i 95 
Natl. Equitable Invest. units. 30 

New England Equity units... 95 105 
New York Mtge. units... O.W. 
New York Steam Corp. com. .105 110 
Niles-Bement-Pond Co. 


~t8Se2S5S8. 


cum 
A 70 75 
Pierce, Butler & Pierce Mfg. 
Co. 8% pf 

Ovington Bros. 8% pf 10 
Penn. Rubber Co. com +a 
114 
paces 153 
Puritan Mtge. Co., 50 
Ross Stores, com . 21 
Roxy Theatre units 

Do com. 

Do pf. 
Royal Baking Powder 

cum. pf. 6% 

Rutleys Suc. Class A 
Safe Cabinet Co. pf 
Servel Corp., Class B 
Servel Corp. of Del 
Standard Screw Co. com 106 
Stern Bros., units 
Superheater Co. com 148 

Do 145 


~SERSSIISSS & 


2% 
Thompson Starrett Co. com..115 130 
Troy Laundry Machine com.. 33 37 


20 
20 
1 
3 
1 
20 
38 
1 
8 
24 
33 
1 
1 
i 
8 


Un. Discount Co. (N. Y.) pf.. 





INDUSTRIAL AND MISCELLANEOUS 
STOCKS—Continued 
of- 


Key. Bid fered. 
20 Universal Chain Theat. units. 93 96 
1 Woodward Iron Co. com 75 
20 Zieley Processes 29 


RAILROADS—STOCKS 


Key. Bid. 
12 Alabama Great So. ordinary. 99 102 
5 102 
12 ; 102 
5 102 
Alabama & Vicksburg 112 
Albany & Susquehanna ...... 207 
206 
Beech Creek .......... 41 
Buffalo, Roch. & Pitts. com. 75 
Carolina, Clinchfield & O. 5%. 97% 
Canada Southern ... 6014 
63 


183 
183 
182 
183 


Chi., Ind., Lou. com 88 
Cleve., Cin., Chi. & St. L. pf.125 130 
Cleveland & Pittsburgh 4%... 42 
42 
42 
72% 
72 
72% 
European & North America... 89 
Ft. Wayne & Jackson pf _ 107 
Georgia R. R. & Banking.... 209 
Ga., Southern & Fila. ist pf.. 96 
165 
Hartford & Conn. Western... 26 
Ill. Central leased lines....... 81 
81 
81 
Joliet & Chicago 135 
Kansas City, St. L. & Chi. pf.103% 
Lackawanna R. R. of N. J... 81% 8 
M., St. P.&S.S.M. leased line. 63% 66 
6544 
66 
76 


of- 


_ 


_ 
Nena nwnvwrnnwsnnn nan wan ww nw 


— 


—_ 
wan 





RAILROA DS—STOCKS—Continued- 


Key. Bid 
12 Mobile & Birmingham pf 75 
5 Do - , 75 
38 Mobile & O. 
2 Morris & Essex 7%s 80 
Do 
Do 
ie 
Do 
Do f 
N. Y., Lackawanna & West..104 
Do . 104 
Do 104 
Norfolk & Western Ry. pf 83 
North Carolina 142 
Northern Central 8044 
Se. sias 80%, 
Northern R. R. of N. J 65 
Northern Securities Co 118 
Oswego & Syracuse 8S 
SNS Bien a-a vac 89x 
Peoria & Bureau Valley 
Pitts., Ft. W. & Chi. pf 
Do 
Do 
Do common 
Pittsburgh & Lake Erie 
Do 
Do . 
Rensselaer & Saratoga 
Do 
Do 
Southeastern Express 
S. W. R. R. of Georgia 
St. Louis Bridge ist pf 
Do 
Do , 
Do 2d pf 
me i; 
Do 
Tunnel R. R. of St. Louis 115 
on ahdgas 114 
are ° 114 
United N. J. R. R. & Canal. .204 
ae eo 202% 
Do avian 204 
Utica, Chenango & Susa 118 
Valley R. R 100 
Vicksburg, Shreveport & 
cific common 89 
Do 
BPO. sc. 
Do pf 


(So. Trust Corp.) 77 


& ,Harlem com 


wae BBwwe 


- _ 


a 
wea NN AN Ww Tw oe 





OPEN MA 


RKET—CANADIAN > SE 





CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES. 
Key. Bid. fered. 
11 Dominion of Canada 4s, 1926. 99% 100 
ll 100% 
11 102% 
il 102 
ll 104 
il 10434 
INTERNAL ISSUES. 


of- 
Key. Bid. fered. 


11 Dominion of Canada 5%s, 1927.101 101% 
il 100% 
ll 103% 
ll L 105% 
il 103% 
il 108 
il 101% 
11 


CANADIAN PROVINCIAL—BONDS 


of- 
Key. . fered. 


100% 
il 101% 
il 101% 
il 103% 
il 100% 


il 100% 
il 100 


CANADIAN PROVINCIAI—BONDS 
Continued 


of- 
Key. Bid. fered, 
ul : 110% 
il 100% 
il , 100% 
ll Do 103% 
il " 105 
ll a > 101 
ll 112% 
ll i " 102% 
ll 102 
11 . 193 104% 
99% 
105 
103% 
109% 
103% 
103% 
103% 
100% 
103 
104% 
108 
102% 
102% 
102% 
104% 
101% 





RAILROADS—STOCKS—Continued— 
of- 
Key Rid fered. 


i2 Vicksburg, Shrev. & Pac. pf 91 93 
5 Do . 91 94 
2 Warren R. R 69% 71 
2 Western Maryland Ist pf 66 71 


HARTFORD, CONNECTICUT 


Industrial and Miscellaneous—Stocks 


of 
Bid fered, 


35 American mesiyase Corp.. 
div 


Bigelow- Hartford ‘Carpet Co 
com 


Colt’s Patent Fire Arms Mfg. 
Co. ex div 

International Silver Co. pf. 

Niles-Bement-Pond Co. com., 
new 

Torrington Co. com. 


Insurance—Stocks 
Of- 
y Bid fered. 
Aetna Casualty & Surety Co 
O08 OU ssn ews 540 
Aetna Life Insur. Co. ex : div 560 570 
eo?! eee 176 179 
Aetna (Fire) Insur. Co ex d..545 565 
Automobile Insurance 250 280 
Gen. Life Ins. Co 1,250 1,350 
Hartford Fire Ins. Co. ex div..500 510 
National Fire Insurance Co. .700 725 
Phoenix Fire Ins. Co. ex: div.520 
Insur. Co. ex div..995 1,005 
Insur. Co. rights. .222 227 


Conn 


$5 Travelers’ 
rravelers’ 


SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocks 
ofr 
y Bid fered 
1 Berkshire Cotton Mfg........145 149 
i Chapman Valve Mfg. Co. pf.103 
i Consol. Dry Goods Co. com.. 37 40 
1 Sy are eewce 9 100 
S POSP BIROR. 6 iscics 173 
1 Fiberloid Corp. pf... re ¢ 94 
31 Indian Motocycle ........ .% 95 
i Milton Bradley Co. pf. 
i Springfield Bank Stock... O.W. 
1 Springfield Fire & M. Ins. Co.455 465 
1 Springfield Gas Light Co 57 60 
1 Springfield Railways pf. 55 60 
1 West 


3 


Boviston Mfg. Co. pf.. 90 93 


CURITIES 








PROVINCIAL— 
Continued 


CANADIAN 


Key. Bid 
il Do 6s, 1943... 111 


11 Do 5s, 1952.... 101% 
11 Quebec 5s, 1926 99% 
il Do 5s, 1954.. 100%, 
ll Do 5s, 1963... 100% 
11 Do (Maisonneuve) 5%s, 1930.101%4 
il Do (Maisonneuve) 5%s, 1936.103 
11 Ottawa 5s, 1945 100 
il Do 6s, 1945... 111 
11 Quebec 5s, 1927 
11 Toronto 5s, 1935.. 
Do 6s, 1940. 

Toronto Harb. Com 

Winnipeg 5s, 1926 
al Do 6s, 1946... 


CANADIAN RAILROAD—BONDS 


Key. Bid 
11 Canadian North. Ry. 4s, 1930. 95% 
11 Do 7s, 115 
11 Canadian Nat. Rwy. (Can.) 
4%4s, 1930 .... 985% 
11 Do 4%s, 1954.... 93% 
11 Saskatchewan 4%s, 1926 99% 
1l_ Do 6s, 1927.... 101% 
11 : 9944 
11 . - 107% 
ll 5 aor .a 100 
ll TereeeeT 10544 


BONDS 


CANADIAN MUNICIPAL—BONDS 
: Bid Ps 
Greater Winnipeg Water Dist 
s, y of 100 
DO GB, TDi cc cnccsdeccs. 102 104 
Do 5s, , 99 100 
Montreal 4%, 94% 95% 
Do 5s, 99% 100% 
Can. Nor. Ry. . 448, 
96% 97% 
Ed., Dun. & B. C. (Alb.) 4%s 
1944. . . & 94 
Grand Trunk Ry. (Alb.) 4s, 
88% 89% 
Do (Sask.) 4s, 89% 90% 
Do (Can.) 68, 1936 106% 107% 
Do (Can.) 7s, sso 116 
Do (Can.) 3s, 1962 
Do (Can.) 4s, 1962 
Great Nor. Ry. 4s, 19% 


MISCELLANEOUS—BONDS 
of- 
Bid fered. 
of Can. 5s, 1955.....100 100% 
6s, 1946.100 101 
104% 


11 Bell Tel. 
11 Canadian Con. Rub. 
il Dmke-Price Pow. Co. 6s, 1949.103 





Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadwa ay: N.Y. 
Phone Rector 0970. See Page 654. 


2—Adams & Peck, 20 Bushonge Fi Place, N. Y. 
Phone Bowling Green 


3—C. B. Richard & Co., 29 Broadway, N. 
Phone Whitehall 0500. See Page ess. 


4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See ee: 649. 


5—Edwin Wolfe & Co., 30 Broad St., .s 
Phone Hanover 2036. See ay 654. 





6—Henry L. Doherty & Co., 60 Wall St.,N.¥Y. 
Phone Hanover 1600. See Page 6. 

7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 

8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 

9—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 

10—Clarence Hodson & Co., Inc., 135 B’ way, 
N. ¥. Phone Rector 2472. 

11—Dillon, Read & Co., 28 Nassau St., 
Phone John 3000. 

i2—Minton & Minton, 30 Broad St. 
Phone Hanover 5585. See Wise 4. 

13—Morton Lachenbruch & Co., 42 B’way, 
N. ¥. Phone Hanover 5600. 


N. Y. 





14—Kaufman State Bank, 
St., Chicago. Phone 
See Page 

16—American Founders Trust, 50 Pine St 
N. ¥. Phone John 0606 


17—J. S. Bache & Co., 42 Broadway, N. ¥ 
Phone Hanover 3600 
19—Hall, Vogell & Co., 111 Broadway, N 
Phone Rector 0470. See Page 654 
20-Stemuan © & Berkins, 20 Broad St., N. 
hone Hanover 7500 
Oe... Winmill & Co., 11 Wall St., N. 
Phone Hanover 7520 


22—Lehman Brothers, 16 William St., N 
Phone Bowling Green 3700 


Franklin 


112-114 N. La Salle 





24—MecCann & Co., 530 Broad St., Y. 
Phone Hanover 5573. See Page 654. 
o5-—Mag. & Co., 15 Broad St., N. Y¥. 
hone Hanover 1709. 
31--Seybolt & Seybolt, Inc., 387. Main St., 
Springfield, Mass. Phone Walnut 1736. 


33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 3560. 


35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-414! 

38~A. M. Kidder & Co., 5 Nassau St., N. Y. 
Phone Rector 2780. 


44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 663. 


W. O. Signifies Want Offer. 
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THE FEDERAL INCOME TAX LAW 


Continued from Page 648 


ations in the amount of $23.34 for each 
share of outstanding common stock and 
in 1921 it earned a profit of $5.27 per 
share on such stock. 


Salaries 

Docket No. 6760.—Salaries paid by an 
individual operating a cloak and suit 
business not entered on the books, al- 
though paid to relatives, held reasonable 
and allowed. 

New York Cooperative Association 

Docket Nos. 2476 and 4253.—A non- 
fraternal, mutual assessment, life and 
health insurance association incorporated 
under the laws of New York and doing 
business within the limits of Greater 
New York is not exempt from taxation 
by Section 231 of the Revenue Act of 
1918. 
Instalment Sales—Partnership Losses 

Docket No. 5737.—Profit on the casual 
sale of personal property in 1921 cannot 
be returned on an instalment basis if the 
initial payment exceeds one-fourth of the 
purchase price. A loss sustained in 1920 
by a partnership is deductible by the 
individual partners in proportion to their 
interest therein and serves to reduce each 


partner’s capital investment in the part- 
nership. Held when an interest in a 
partnership is sold for cash and notes 
and the notes have no readily realizable 
market value, the cash should be used to 
reduce the basis, and no taxable income 
arises until the capital is first recovered. 


Cancellation of Indebtedness 


Docket No. 3143.—Cancellation of in- 
debtedness by agreement of creditors, 
under circumstances set forth, held not 
to constitute income. 


Refunds—Interest—-Supreme Court 
Decision 

Treasury Decision 3850 promulgates 
the decision of the United States Su- 
preme Court in the case of Girard Trust 
Company et al. vs. United States, where- 
in the Court of Claims and the admin- 
istrative procedure of the Commissioner 
of Internal Revenue in allowing interest 
on refunds was overruled. 

On Dec. 9, 1922, the Commissioner of 
Internal Revenue approved a schedule 
form allowing a refund for 1920 income 
and excess profits taxes illegally col- 
lected. This schedule was transmitted 


keeps the account with the taxpayer. 
The findings and the exhibits show 
that the course of business is that the 
collector on receiving from the Com- 
missioner the schedule as to the over- 
assessment, examines his books and 
reports back to the bureau the amount 


to the Collector of Internal Revenue to 
examine the account of the taxpayer and 
report back the amount to be refunded 
and the amount to be credited on taxes 
due and unpaid. The collector made the 
report. The Assistant Commissioner of 
Internal Revenue confirmed the report 
and the Commissioner directed the re- which should be credited on taxes due 
fund Jan. 16, 1923. The time elapsing and the amount to be refunded, that 
from the first approval of the schedule this is examined by this Assistant 
for refund and the final approval and Commissioner and then is delivered to 
return of the schedule from the collector the Commissioner, who makes it effec- 
in this case was one month and seven tive by his approval. Until it reaches 
days. Likewise, for the year 1917 a re- him and is approved by him, the re- 
fund was allowed to the Girard Trust fund cannot be paid. This we think 
Company as trustee of the estate cf is the real date of allowance. 
Alfred F. Moore, deceased, the first ap- On the other issues in the case refer- 
proval of the schedule being Dec. 9, 1922, ring to specific protests, &c., the deci- 
and final approval being Jan. 16, 1923. sion reads: 
These refunds were allowed on the basis . The conclusion of the Court of 
that the trustees of a trust estate were Claims is therefore affirmed in all 
not subject to excess profits taxes. respects except as to the interest on 
The decision of the Supreme Court, the refunds on the taxes illegally 
relating to the point, reads as follows: collected for the year 1917, and for the 
We cannot concur, however, in the year 1920 for the period from the 
view of the Treasury Department that 9th of December, 1922, to Jan. 16, 
the date of the allowance of the claim 1923, which the trustees should re- 
as intended by the statute is the date cover. 
when the Commissioner first decides This decision affects all refunds made 
that there has been an overassessment within the period of several years and 
and sends upon a proper form his de- shows that additional interest for a 
cision to the Collector of Internal period of about one to two months is 
Revenue, who made the collection and owing to many. W. J. HoGan. 





Index of Current 


BONDS 


Agricultural Mortgage Bank (Bance wi w Hipotecario), Republic of Colombia, $3,000,000 


& 20-yr_s f g 7s, issue of a 
ay 4. — Read & Co., N. 


O, due April 1, 1946, price 94, yield 7.55%, offered 


s, A & = » 6 Y April 15, 1928-1938, yield 


Postoffice, Boston, $650,000 ats a 54s, A & O 15, due April 15, 1936, 


Chapman & Co., Inc., N. Y. See 


Series ‘“‘B,"" A & O, due April 1, 1936, price 


Avondale Apts., Cincinnati, or Ist ser ¢ 
6.10% to 6. , offered Apri 27. S. W. Straus & Co., 
*Back Ba 
price 1 yield 550%, offered May 3 
advertisement. 
ms Bld p Relindstehin, saee.ou0 ist gtd 6s, 


98, yiel 6.25%, offered 
Berrien Co., Mich. 


offered April Lewis & Co., 


$93,400 Mighway 44s, M & N 
Inc., and Joel Stockard & Co., Detroit. 


Mackie, Hentz & Co., esx hia 


due May 1 1927-1936, yield 4.20% to 4.30%, 


Canes a Co. $1,000,000 64s, due ‘1946, price par, yield 6.50%, offered May 5. Canada 


t Co., Montreal. 


Catholic (ht. of St. Rose (Dominican Sisters in the State of yn 206,000 ist 


ref g ser 
largeon, nslow & Co.; Ferris & Hard 
Champion Fibre Co. 000,600 1 15-yr s f on 
ield 5%%, offe April 28 irst 


utton & Co., Cincinnati. 
Cities poe Power & cB 
944, price 96 ie 6.35%, hay April 
Inc.; Hen Dohe 
Coe Terminal |b so. 


Co., troit. 


Consolidated Water Power Co. $2,000,000 ist 


rice 100, a 5.50%, offered May 3. 
ational 


rust Co. ‘ 


N, due May 1, 1928-1941, price 100, yield 5.50%, offer 
rove; Blyth, Witter & Co., Seattle. 

notes, A & O 15, due April 15, 1941, price 101 
ational Bank; Fifth-Third National Bank; W. E. 


000 20-yr s f g 6s, Series “A,’" M 


first Wisconsin Co., 
nk, Wisconsin Rapids, Wis. 
Dorian > | (The), =. a re 64s. A 


April 21. Bail- 


& N, due we, 1, 
Dillon, Read & Co.; A. B. Leach & Co., 


& Co., N. Y., and Federal Securities Corp., Chicago 
$500,000 ist’ leasehold 64s, A 
100, yield 6.50%, offered tiers 3. Benj. Dansard & Co.; Livingstone & Co. ; 


& O, due April 1, 1 1945, + eaten 
Union 


5%s, Series of 1926, M & S, due May 1, 1946, 
Milwaukee, and First 


& O, due Oct. 1, 1927-1936, offered May 3, 


Chicago 
Escendide Union Hi bn Geneee $128,000 Union Hi e School a. M S 22, due March 22, 
tter 9 Co., 


1927-1946, yield 4. 


ny ¥' 4, €: gy c ap. id 


due price 96, y 
can i "Henry Schroder I Banking Corp 
First Methodist Episco Charch (Okmulge 

5% to 6%, offered y 3. Real Estate 


*Florida Public Service Co. $1,766,000 Ist g 


gpsee 98, yield 6.15%, offered May 3. 
isement. 


Forve-Pettebone Co., Los An pn, $000, 000 Is 
tow Witter 
Nroad rental ctfs, J & J, due Jan. 1, 1929, to July 1, 1935, 

c 1x 4.40%, offered May 3. Eldredge & Co.; Curtis & Sanger. 


due July 1, 1932, price 99%, offered 


yield 6.50%, offered. iY mi 
Georgia, State 


and Dec. © obs st 


as ; « al Citiveda YY F. SY Co., Savannah. 
Globe Grain & Milling Co. $1,500,000 s ¢ g deb 6s, J & J, 


to 4.55%. offered A 
500,006 Ist 
+. offered April 30. Lee, 


A Youle. ), $60,000 ist r e 6s, due 1926-1936, yield 
ortgage & Trust Co., St. Louis. 


Los Angeles. 
farm loan s f 74s, Series “B,”’ 
gginson & Co. 


ril Dean, 


6s, Series ‘‘B,"’ A & O, due April 1, 1955, 


A. C. Allyn & Co., Inc., 'N. ¥. See adyer- 
s { & OAs A & O, due April 1, peel, ne 100, 
& Co. and Toole, Tietzen Co., Los Angeles. 


April 27. Citizens: National Co., Los Angeles. 


Golden State Milk 


k Products Co. $200,000 ist ser g 6s, A & O 15, due April 15, 1928-1941, price 


r to 99, sg April 22. Anglo London Paris Co., so Francisco 


Grand Junction it) 
par, yield 4. 15%, r* red April 20. Geo. 
Harbor Apt. Hotel, Chicago, ,000 Ist 


yield 6.50%, offered April 30. Garard & Co., 
Base% Territory of,  #. od coup g 4%s, Series “‘A, 
Sen ay Haligarten & Co.; Blair & Co., Inc., 


tes offered 


eeks, 
Mightand ‘Park, ‘Mich., $100,000 street impvt 44s, M & S, due Sept. 1, 1927-1930, yield 4.05% 


to 4.125%, offered April 29. Security Trust 
500,000 ist (closed) aor &. 64s & N, due May 1, 1927-1936, 


rice 101 to 
loson & Co 
Hotei a Westgate, Cs Chicago aR $135,000 Ist g 6s. 


Huntsville, Ala., 
3. Rogers Caldwell & 


Holly Northern oor Y Co. $1,500 


500 Paving Dist. No. 15 4\%s, 
‘ Ra fs & Co., nv 


. yleld 5.50% to 7%, offered 

nc., Chicago, and Lane, Piper & ARs, Inc., Minneapolis. 

M At 8. due March 1, 1928-1933, price par, yield 
Garard & Co., Chica, 

‘y 4 ow mo > A& Oo. Tee April 1, 1936, price 101.50, offered May 


due March. 1. 1928-1936, price par, 
Chicago. 


0., Detroit. 
May Hederal Securities Corp.; Lane, 


International Be. yield of Central America $3,500,000 Ist coll 6% g notes, M & N, due May 1, 


1941, price 96 

Witter & Co., 
Madison-La Salle lildg 
mee Pricey ae 6. , offered April 


Maricopa County 
due a a 3 1955, price 1 


.. N. 
yous ’ Chicago, $100,000 Ist r e g 6% 


. ule ield 6.50%, offered port & 26. Lac 
estern Telephone Co. 


Minnesota & Ontario Paper Co. 
& Trust Co., Minnea 


eo. yield *, "offered, d Apri 
a =. iar x of 
wo -4 oe) 


6.40%, offered May 5. 


-, Chicago $900,900. Ist leasehold s f g 
. De Wolf & Co., Inc., and A. C. A 


(Ariz.) ey Water Conservation Destsiet $2,000,000 water 6s. J & J, 
yield 6%, offered May 4 


, F & A, due Au 
ner, Butz & Co. hicago. 
$350,000 ‘A. A & O 15, due April 15, 
927, price 99, yield 6%, offered April. 28. Thompson. Kent & Grace, Inc., Chicago 

000 ony QAub Dist. 


1 26. 
oan ee (additional) Ist ser 
red April 29. Mississippi 


J. Henry Schroder Banking Corp. and Blyth, 


Allyn & Co., 


Brandon, Gordon & Waddell, 


g& notes, Series 


, due Nov. 1, 1927-1946, yield 4.20% 
Aub & $ and Assel, Goetz & Moerlein, Inc., Cincinnati. 

500,000 5- r § 6% notes, M & S, due March 1, 1931, price 
00, yield 6%, offered fay 3. =e. Sika & Co., Inc., Chicago, and Minnesota Loan 


- 6% conv s f debs, Series 


Watson & White, N 


ew Orleans. 
due Feb 


& A 
§aitey Trust Co. and R. Compton Co., 


M&N Gee aay 1, 1927-1938, price 


M & N, due May 1, 1956, yield 4.15% 
and Hornblower & 


,. A & O, due April 1, 1946, 


1, 1927, to Feb. 1, 1933, price 


“A.” A & O, due April 


150 000 Road Dist. No. Al 5s, F & A, — Feb. 1, 1927-1946, price 
Securities Sales Co. * Louisiana, Inc., N 
1 73986 and 1937, price 


Security Offerings 


BONDS 


New State Irrigation & Drainage Dist., Arizona, $106,000 6s, J & J, due July 1, 1936-1953, 
price par, yield 6%, offered April 21. Sutherlin, Barry & Co., Inc., New Orleans 
Conga Pen Joint Stock Land Bank of Portland $500,000 foscuienel) farm loan 5s, 
, due Jan. 1, 1956, price 1024, yield 4.71% to 5%, offered May 4. Brooke, Stokes & 
Co., Philadelphia. 
Oyster EY Bue’ Mee 
= &N 7 o May 1, 1927-1941, yield 4% to 4.15%, offered May 4. 
nc., 


St. Theresa’s Roman Catholic Parish Asso., St. Louis, $100,000 Ist r e g 5% notes, F & A, 
ee one, 3. 1926 to 1933, price par; yield 5%, offered April 23. Mississippi Valley Trust 
is 
San Diego, Cal., $700,000 5s, J & J, due Jan. yeee- ee, yield 4.25% to 4.30%, offered May 5 
Guaranty Co. of N. Y. and Bankers ue} Co., N. ¥. 
Springfield (Mo. ) City Water Co. $250,000 Ist ref g 6s, Series ‘‘A,"" M & N, due May 1, 1944, 
tee ae -78%, offered April 28. Tim erlake & Co. and Porter Erswell & Co.. 
ortland e 


Standard Milling Co. $3,300,000 & — M & N, due Nov. 1, 1930, price 99%, yield 5.10%, 
offered May 5. White, Weld vA 0., 

State Re may Co. of Wisconsin $300,000. ist 20-yr g 6s, Series “‘A,"" A & O, due April 1, 
6 pe ice oo yield 6%, offered April 29. F. N. Kneeland & Co., Inc., Chicago 
Gemma: irshberg Co., Youngstown, Ohio, $1,500,000 i[st ser g 64s, A & oO, ans April 1, 

1929-1941, offered May 6. ayden, Miller & Co.; Otis & Co., Cleveland, and Wick Co 


Youngstown. 
an R0 O00 Ist fee ser g 6s, J & J, due 1928-1941, offered April 30. S. W. 


3,854 Corp., 
Straus & So. vi 
s, with stock purchase warrants, A & O, 
April 30. Taylor, Ewart & Co., Inc., and 


Town of, $375,000 Union Free School Dist. No. 4 school building 4s. 
Gibson, Leefe & Co. 


Union Gas Corp. (Kansas), $4,000,000 Ist sf zg 
due April 1, 1936, ePrice $0, Yield 6.65%, offer 
Cha: man & Co., ie 
Uties Gas & ectric Co. $6,600,000 gen g 5s, Ser “D,”’ A & O, due April 2. 1956, price 100, 
yield 5%, offered May 3. Harris, Forbes & he and Coffin & Burr, In _ = 
Venetian Brick Co i Ist gtd ser g 65, A&O 1 . oe April 15, 1928- 1936, price 100, 


yield 6%, offered A s Cit 

, $1,110,000 g 5s A & O, and M &@ N, due April 1, 1927-1936 and May 
1, 1928-1936, yield 5% to 5.16% are May 5. Redmond & Co.; Stranahan, Harris & 
Oatis and B.'J. Van Ingen & N 


STOCKS 


Flour Mills of America, Inc., 25,000 shares $8 cum pf, Series ‘‘A,’’ J, J, 0, 2 
, yield 8.16%, offered May 5. Spencer Trask Co. ; Edward B. Smith & Go 
cligman & Co. and ae Kinnicutt & Co., N. r. 
Stumpp & Walter Co. (The) 10,000 shares Class ‘“‘A”’ 
rants, dividends quarterly, no par, price $25, yield 8% %, 
& Co. Inc., Boston. 
vee vt Power & Light Corp. $2,500,000 Sey mw e omy. J, J, O, par $100, price 
i. a & Co., p25. F & Co., Port- 


#05, yt d 7.35%, offered May 4. 
nd, Me: John Nickerson & Co., , and West & Co., Philadelphia. 


Asi re 


rtic with siock purchase war- 
fered May 3. Strabo V. Claggett 














ADVERTISEMENTS. ADVERTISEMENTS. 
These bonds. in the opinion of counsel, will be secured by 
$650,000 a first mortgage on the land and the building to be con- 
structed thereon, both owned in fee, the land fronting 104 


feet on Stuart Street, with an aggregate ground area of 
about 15,600 square feet. The properties have been inde- 
pendently appraised at a value upon completion substan- 
tially in excess of this issue of bonds. As provided in the 
mortgage, adequate fire, liability and rent or rental value 
insurance will be carried at all times, payable to the 
Trustees. 
The United States Government has contracted for 
for the entire building for post office purposes for a 
period extending beyond the maturity of this issue of 
bonds at a net annual rental of $68,400 
First Mortgage 5.50 Per Cent. P.W. Shenton in: thine 

os . 

Sinking Fund Gold Bonds New Yerk Chicago 


Back Bay Post 
Office 


Boston 


Back Bay Post Office 
Building, Inc. 


a lease 





*For further details see Index of Security Offerings 

















The First Mortgage Bonds are secured by a direct first 
mortgage on ali the fixed property of the Company, 
subject only to $80,000 principal amount of Divisional 
Bonds outstanding on a small portion of the property. 
Based on appraisals by independent public utility engi- 
neers and appraisers, including additions to date at cost, 
the value o property of the Company is very 
largely in excess of its entire outstanding funded debt. 
The First Mortgage Bonds are followed by $550,000 Ten- 
Year 7% Secured Gold Bonds, $1,040,000 7% Cumulative 
Preferred Stock and 38,501 shares of common stock. For 
the twelve months ended March 31, 1926, the earnings of 
the Florida Public Service Company, including earn- 
ines of properties recently acquired, were as follows: 

Gross earnings (including other income). ,324,8 
Operating expenses and taxes................ 


$1,766,000 


Florida Public 
Service Company 





First Mortgage 6% Gold 


Bonds Seri “RB” Net earnings ....... ieined bccbtedeste Sn $466,986 
es Annual interest requirements on First Mort- 
gage Bonds (including this issue). ; . $266,770 


A. C. Allyn & Co., Inc. 








*For further details see Index of Security Offerings. 
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Business Statistics 





COMMODITY PRICES 
1918-100 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 








INDEX NUMBERS 
uw 
vu 


8 








Revenue car loadings 
All commodities 
Grain and grain produ 
Coal and coke 
Forest products 
Manufactured product 
All commodities 
Grain and grain produ 
Coal and coke 
Forest products 
Manufactured product 
Freight car surplus 


Per cent. 

Gross revenue . 

Expenses 

Taxes ... 

Rate of return on property 

ment— 

Eastern District 
Southern District 
Western District 
United States as a whole 


'NDEX NUMBERS 


a 
° 


Car loadings.. 








JAN FES MAR APR Way JUN JUL AUG 
1925 


1. Farm 2. Food 3. Textile 
Products. Products. Products. 4. Fuels. 
128.8 
128.2 
126.7 
126.3 


126.6 
126.3 
126.0 
$157.7 126.2 
156.8 124.9 
Monthly figures are averages of weekly index numbers. 
tRevised. 





Oe a ee ee a ee 


vu. 
Building 7. Chem- 
5. Metals. Materials. 


Idle cars 


8. Mis 
cella- 
neous. 
146.9 
139.5 
137.5 
132.2 


136.2 


All 
Com- 
modities 


156.6 
155.5 
151.1 
150.9 


150.5 
150.5 


151.0 
7151.4 
150.9 


icals 


135.8 


Third week in April, 14 ré 
Second week in April, 13 
First week in April, 14 r 
Fourth week in March, 1 
Third week in March, 14 
Second week in Marct 
First week in March 

Fourth week in February 
Third week in Februar 

Second week in February 


Fourth week in January 
Third week in January 


Month of January 
Month of February 








AVERAGE DAILY BUILDING CONTRACTS AWARDED 


IN 37 STATES 
(THE F. W. 


Mar., 1926. 
(27 Days. ) 
$23, 143,677 


Apr., 1926. 
(26 Days.) 
$21,946,676 


Feb., 1926. 
(22 Days. ) 
$17, 722,718 


Jan., 1926. 
(25 Days. ) 
$8, 286,344 


PIG TRON PRODUCTION (IRON AGE) 


r., 1926. 
Total mgnthly production 
Average daily production. . 


ACTIVE BLAST FURNACES (IRON AGE) 


In Blast. 
226 


Total Stacks. 
375 
373 
373 


March 1, 1926 


ay 1, 1926 


AUTOMOBILE PRODUCTION IN THE U. S. AND CANADA 


assenger Cars.- ———————_. 
Feb., 1926. Mar., 1925. 

. *334,529 332,154 

*Revised. 


Previous week 
Year to date 


Same week 1924 


DODGE CORPORATION.) 


Month of December, 176 
Month of November, 176 








LOANS ON COLL 


Dec., 1925. Apr., 1925. 
(25 Days.) (26 Days.) 
$21,153,800 $21,829,500 


Apr. : 
Mar. : 
Feb. 


Mar., 1926. it 


3,441,986 
111,032 


Apr., 1925. 
3,258,958 
108,632 


Apr. 30 
Mar. : 
Feb. 


Per Cent. in Blast. Jan. 30 
60.3 


236 63.3 com 
237 63.5 Apr. 3 
Mar. : 
Feb. 27. 
Jan. 30. 
—-Trucks.——_—_—__———— 
Feb., 1926. Mar., 1925. 
*40,816 45,098 


Last week .... 

Previous week 

Year to date. 

Same week 1925 
Bar Silver Same week 1924 
in London. 


29) 3d @2944d 
a wya@z%a 


‘Brea 


248d 


Bar Silver 


May 1. 


Apr. 24 
214,390 


2: 
218,702 








DEMAND. 
Year 1926 to Date. 
High. 


4.86% 


Week's Range. 
Par. Country. Low. 
4.8665—London 
19.28 —Paris 
19.28 —Belgium 
19.28 —Switzerland 
—Italy 
—Holland 


© > co 
22S 
eae 


ns 
© 
8 
2 
& 


Sas 
* 


—Denmark 


NERVE Se 


—Russia* 
—Calcutta 
—Hongkong 


S: SSERRRSSS! 


SSSSRESRERSSR: 
SEESBRASLERS 


+ 00 


parsatSaasss 


ge 


—Czechoslovakia .... 
—Yugoslavia 
—Finland 


_wenSeBSSSSBRRR SSRs, 
ic ie aaa 


SSSRSRRRESRS: SSRSERSEBR 


18883 


39% 37% ? -3T% 
.00144% .0014% .0014% 

‘demand” are offered and bid 
representing value of 1 


w 
= 


*The figures given under * 
+Price of one Austrian schilling, 
$14.12%4 per million crowns. 





-0014% 0014 


FOREIGN AND DOMESTIC EXCHANGE RATES 


The range of exchange on the principal foreign centres for the week ended May 1, 1926, compares as follows 


Same w e eek 1925. 
High, Low. 


x% 


CABLES 
Year 1926 to Date 
High. Low 
Rf 

28 


Week's Range. 
High. Low. 
4.86); 

3.28 

3.37 
19.3234 
4.02% 

40.17 
1.24% 

14.43 

26.15 


a 3 


SReeH-SaSaue 
Z 
i] 


47.52 
50.00 
40.41 
14.49 
23.81 
14.125 
11.00 
2.96 


47.17 
50.00 
39.91 
14.31 
23.81 
14.125 
10.50 
2.96 


15.12 
23.81 : 23.8 
14. 125 14.125 4.125 1 
19.23 
2.96% 2.96% 
1.61 1.76% 1.76% 1.77% 76 6 
2.52 2.52% 2.52% 2.52% 
45 39% .3T7% 46% 37% 4 
-0014 .00144% .00144%, .0014% 
rices for 500-ruble notes, while under ‘‘cables’’ 
,000 Austrian crowns. Previous quotation for 


wen SeBSESESSTS aR 
BRekEz fs 2 
Seager peaesscsRssze 


> 10 


Per cent. freight cars serviceable 
locomotives serv 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY carer ia 


“GROSS RAIL sont aatitte 


roads 
5 roads 


14 roads 
14 roads 


First week in February, 15 


15 roads 


roads 
roads 


THE ANNALIST INDEX OF 


16.00 f 9.25 
2.965% 


2.52%, 
0014 


crown had been 








Transportation 


Per Cent. 
Depar- 
ture 
From 
Av er. 


Average 
1921-2 


cts 


Noe OI hw 


sm IMentD OM =I me mIeo dy Soon eso 


14, 051, 463 
701,449 
2,984,692 
1,101,151 
8,575,234 
306,385 

89.6 

77.8 
$1,394,923,669 
1,164,178,236 
74,697,624 


Fair Retur 
Year t April 1 5.75 3.8 
Year to April §.75 + 1.7 
Year to April 1 5.75 36.3 
¥ 5.75 16.5 


cts 


rSOO 


DO 


iceable 


wn w 


1° 159'377,293 
87,717,100 


~_ 


y invest 


ear 


10 


929 436 


Mar 


997 


Apr 


20 


Mar 27 
; 209 


1925. 
$16,204,533 
15,921,491 
16,514,362 
23.116,172 
16,555,077 
16,675,446 
16,195,029 
15 roads 17,941,175 16,783,658 
15 road 7,674,10 16,950,595 
15 road 1,763 17,263,755 
> roads 16,641,621 
15 roads 23,465,449 
16,076,124 
1925 
484,022,695 
454,198,055 
1924. 
504,450,580 
504,781,775 


ads 
ads 


roads 


3,960,038 
5,029,255 


+ 18,591,184 
26,960,296 








ATERAL TO MEMBERS OF NEW YORK 
STOCK EXCHANGE 


DEMAND LOANS. 
Y. Banks 
i Trust Cos 

; 020 


3y Other N. Y 

City A encies Total 
$1,969, 869,852 
2,033,483,760 
372281955 2.494, 846, 263 
394,045,665 2.516,960,599 


9,806 
164 , SUS 
2,914,934 


riME LOANS 


$96, 126,500 
91,621,500 
83,021,857 
76,084,180 


TIME LOANS. 
$367,470,832 
446,995,454 


455,303,812 
470,129,845 


$865,848,657 
966,612,407 
1,040,744,056 
i 996,213,555 
BINED DEMAND AND 
: $2,835,718,509 
3,000,096, 167 
3,535,590,319 
3,513,174,154 


CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 


- ~all 
s0ar ns. 


Time Loans 
—- Days. 
% S @4 


43 

5 

4 @3 

434414 14@4% 144% 


WHOLESALE FOOD PRICES 
100.) 
“pe 


Com. Dis 
4-6 Mos. 

‘ Vf@4 

4 144 


6 seas 
4 
she 


SvY 
10 
7,153 


ane. 3. Mar. 27. 
215,470 215,105 
FAILURES (DUN’S) 


—Week Ended 
Apr. 29,’26. Apr. 30,25. 


Over Over 
Tot. $5,000 Tot. $5,000. 
120 166 
64 


80 

25 

289 

27 
c—Week Ended——, 
May 1,’24. May 3,’23. 
e Over 
t. $5,000. 
13 SY 
41 
65 
19 
United States.......... 414 241 
Canada > naemas ek ae 33 


FOREIGN BANK STATEMENTS 
BANK OF “aiken A 


mast 

South 

Pen st 
cific 


Fy” 1 
Total reserve 25, 
Circulation .. 
Bullion 
1 3.80 Other securities 73, ‘544, 000 
25 ‘ Other deposits 1,000 
Government securities. 42° 230; 000 
Public deposits ... - 16,701,000 

BANK OF FRANCE 


(In thousands of francs 


7) 


21 


& 


saeean® 


6% 


n> 


Circulation 

Gold on hand 

Silver on hand 
General deposits . ou 
sills and discounts.... 
Advanced to State 
Other advances 


Bes 


-ruble nk 
at Pa 
z 874, 587 
35,250,000 
2,487,065 


S838 


rian aids 





et te 





~ 
Ls 
© 
8 
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Bank Debits and Federal Reserve Bank Statements 












































































































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION ry NOT ADJUSTED FOR SEASONAL VARIATION 
24 Soe ee T _— T T T ia | 24 7 ] | | T mag 
” | | a fy ” 
< = t A A | 8s i € 
< | ' » 3 
5 20 4 | 3 }—__. ¥+it f+t 1+ te 4 
8 ole | A wy [i925 MA ue With wl al 
a cio aus oe’! ts Ue ihe j ' a 
o/1a0 sift on. —.) 2 jae ’ 
~ eUiw ula ' . iu fy & 
Co a} & & siey ' im) uO 
o; 0° v | wy A ‘ i 
” olo } yMiasa? | 9 
5 6Ziz t t s vi $ + fod 3 
= Sio ¥ } Ss 
ot 4135 w e 
) 2/5 wu = 
on oO a ‘ @Q 
. a a a a a of , Bh | esd rm 
“1919 1920 1921 1922 “1923 1924 1925 1926 JAN FEB MAR APR MAY JUN JUL AUG SEP OGT NOV DEC | 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist, 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Total Tot. Outside 
Week ended— Boston. New York, Philadelphia. Cleveland. Richmond Atlanta, Chicago, St. Louis. Minneapolis. Kansas Cy. Dallas San Fran. 12 Dists. N.Y. City. N. Y, City. 
ie! . $613,189 $7,304,069 $521,960 $652,248 $292,138 $262,683 $1,282,270 $283,307 $155,301 $273,353 $156,937 bg = 12,462,411 979,094 4 
ae eins 1012507 «569433 «692-191 «317.032 «314.585 «14381228 «313133. "176342. «302327 ~~" 150'310 teres "eer Ces 95.483.317 
April 29, 1925. ..........-- 542,262 5,680,066 498,027 606,830 270.864 226,770 1,160,967 254,000 170,508 273,979 135,981 oz. 903 10, 422° 974 5,381,151 5,041,823 
LOANS SECURED BY STOCKS AND BONDS 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS NEW YORK REPORTING MEMBER GANKS 
4 T T 4 
100 : | | | 7.1 | 
] TOT 
| | 3 } ly 
™ | | b 8 4k 
— | “al wd EE : 
S af re | : 
O |S 2 je % 
i | cx | @ n 
Ww | uu | 6 6 
a 60 ; . 4 4 _ + 60 2 | =| meen 4 
} | - ie é 
| | | — + ; 11 
| ron Set 
| | 
| | | | for ones ™ 
40 | | | ; ae eer 40 
1924 1925 1926 =e aS Oe a an an ae uD OY a ae 
| 1926 
he tat «ae tor whieh data are plotted is Apri -s 1 for May @® tr we lithe ‘1s . Latest date plotted April 2 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES (000 omitted.) 
(000 omitted) Combined Federal Reserve Banks N. Y. Federal Reserve Bank 
All mepeqiing, Member May 5, April 28, May 6, May 5, Apel 28 May 6, 
New York.—— — —Chicago. RESOURCES: 1926 1926. 1925. 1926. 926. 1925. 
April 28, April 21, April 28, April 2}, April 28, April 21, > - with Federal Reserve 
1926 1926 1926 1926 1926 1926. MED wescugenchsnases “31, 414,141 $1,437,742 $1,564,821 $328,700 $383,700 $356,424 
Number of reporting banks.... 59 59 46 * 46 706 707 Gold redemption fund with 
Loans and discounts, gross: _ s SEEREREREEE EE 45,892 52,247 49,114 10,290 11,572 8,728 

Secu by U. 8S. Government a _ —— ——— —__— 
obligations .. - . $52,313 $47,803 $16,421 $17,509 $163,749 $162,271 old held exclusively 

Secured by stocks and bonds. 1,986,592 1,933,007 585,556 600,493 5,289,965 5,262,507 against F. R. notes..... $1,460,033 $1,489,989 $1,613,935 $338,990 $395,272 $365,152 

All other loans and discounts. 2,370,143 2,348,291 694, 167 680,872 8,495,157 8,446,006 Gold settlement fund wit Z 

e ——_____-— it cin wanteiurss+-2.0 700, 106 691,418 611,846 221,236 255,789 161,799 
Total loans and discounts. #4, 409, 048 $4,329,101 $1,296,144 $1,298,874 $13,948,871 $13,870,784 Gold and ol certificates 
Investments: held by banks. : . 632,397 615,686 619,750 365,716 349,053 338,307 

U. Government securities.. 895,045 895,058 164,349 157,980 2,533,270 2,544,196 - -—- 

Other bonds, stocks and se- Total gold reserves. . $2, 792, 536 $2,797,093 $2, 845, 531 $925, 942 $1, 000, 114 $865, 258 
curities .. oe0s 887,681 893,042 203,743 205,763 3,042,865 3,034,921 Reserves other than gold. 158,045 156,983 141,691 42,355 43,870 34,301 
Total investments. ..$1, 782,726 $1,788,100 $368,092 $363,743 $5,576,135 $5,579,117 Total reserves. $2,950,581 $2,954,076 $2, 987, 222 $968,297 $1,043,984 $899,559 

Total loans and investments... 6,191,774 6,117,201 1,664,236 1,662,617 19,525,006 19,449,901 Non-reserve cash. - 57,198 57,937 53,388 15,831 17,030 15,280 
Reserve balances with F. R —aene we Be —“—" 
nn. 6644400066560606040 004 11, .76 158,17. 164,563 1,638,210 1, ’ 4 r. p 

By REEESEE teseeess TT CT | OSS? «6 Seis “sro'ost «sient. obligations......... 280 275,223 © 208,269 «138,038 «112,319 87,595 
Net demand deposits........... 5,038,589 5,011/375 1,138,409 1,127,654 12,829,008 12,813,570 Other bills discounted.-.... 244,901 238,445 202,333 28,138 (28,317 42,172 
Government, depen RR cca, foes as wt ar St: ar St 0 8T OO 734 Total bills discounted.... $547,181 $513,668 $410,602 $166,176 $140,636 $129,767 
Bills payable aa ee . . 4 ' . Bills bought in open market 213,384 199,017 278,466 58,257 19,504 83,186 

with F. R. banks: U. S. Government securities: 

Secured by U. s. Government PE wt incaetendngacgeds 99,092 98,008 85,227 11,762 11,762 12,376 
obligations ............. 81,732 7,512 6,420 6,080 191,387 122,175 Treasury note 162,513 150,684 = 265,527 41,463 36,275 103,397 

peli tale yt 13151 8'176 2 211 3194 124/255 125 °755 Certificates of “indebtedness 133,721 140,121 24,960 27,545 25,831 2,448 
Total —pebeetenes from F. R. eee |. ee 2 eee, nee wee es Sie va Total U. S. Government ™ . , 

. securities ......... ,326 $388,813 $375,714 $80,770 73,868 $118,221 
DAMKS «.. 1... eee e eee eeeeees $94,883 $15,688 $8,631 $9,274 $305,642 $247,930 Other securities.......... “A 4,635 4,635 1,400 : : sg ‘ aa : 
Foreign loans on gold....... 7,500 8,100 10,500 2,055 2,219 2,835 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF 60 REPORTING Due from foreign sscuntioe $1080 a an — ose —— 
ncollect NG & o04-a'0.0.4 . 5 J . 153,863 137,923 
NEW YORK CITY MEMBER BANKS Bank promises..........-..- 59,554 59,537 59,283 16,714 16,715 16,594 
(Thousands. ) All other resources....... 16,831 16,231 22,075 5,44 4,816 6,211 
For Own For Out-of- § $ 31. 
yay oy Others Total. Total resources. $4,897,349 $4,841,584 $4,800,888 $1,464,608 $1,473,295 $1,410,215 
April 28 $897,940 $1,023,681 $542,076 $2. 463,697 LIABILITIES: 
April 21 885,590 1,044,378 534,711 2,464,679 Weseral Meserve notes in ac- 
—  - een ee CTE $1,672,016 $1,661,982 $1,682,971 $369,322 $361,438 $338,326 
sits 
be b 
Comparative Statement of Federal Reserve Banks Count’. nnk reserve SC- . 250,001 2,203,831 2,190.00 861,891 874,771 830,677 
Cc diti M 5 Government Aaa Sry SR a | oes “= oe 3,108 5,254 
ndition a oreign bank............ , , Bey , 2,080 4,06€ 
. to y Other deposits. 22,225 17,874 21,810 12,742 8,745 13,485 
Gold Total Bills Total U. 8. F. R. Notes in Due Members Ratio a ~—— ——-- 

District. Reserve Discounted. Govt. Secur Circulation Reserve Acct. &c. Total deposits........... 286,038 $2,242, ay 126 $2,232,337 $870,481 $888,704 $862, 482 

—— ——=— $227,719,000 $19,368,000 $17,290,000 $142,715,000 $143,559,000 86.4 Deferred avatesiity items. 581,175 539, 84 .658 124,860 115,835 
New York.... .... 925,942, 166,176,000 80,770,000 369,322,000 851,821,000 78.1 pn a EEE OA ches ctccceese 22,186 tt iso 115,226 35,190 184 31,509 
Philadelphia 209,752,000 46,319,000 23,723,000 139,588,000 SME WEE GED. og Sansa cccccdescceess .310 . 7,837 59,964 59,964 58,749 
Cleveland 286,705, 47,056,000 37,116,000 196,303,000 176,005,000 78.3 All other po ere 15,624 s 12,671 2,993 3,145 3,315 
Richmond . _79,386,000 45,224,000 9,343,000 72,642,000 ,475,000 61.7 - Ss <ynkenenen peer 
Atlanta 195,920,000 35,144,000 3,688,000 188,236,000 74,462,000 77.7 Total liabilities:...... .$4,897,349 $4,841,584 $4,800,888 $1,464,608 $1,473,295 $1,410,216 
Chicago . 378,492,000 67,114,000 56,253,000 179,409,000 340,277,000 75,3 Ratio of total reserves to 
St. Louis..... 51,471,000 26,236,000 25,742,000 36,845,000 85,492,000 57.2 deposit and F. R. note lia- 

Minneapolis . 72,365,000 7,465,000 19,828,000 63,034,000 49,190,000 65.4 bilities combined........... 74.5% 75.7% 76.3% 78.1% 83.5% 74.9% 
Kansas City. 80,388.000 21,151,000 37,434,000 62,293,000 87,309,000 | 56.4 Contingent liability on bills 

las .... 46,261,000 9,976,000 33,339,000 35,912,000 56,835,000 55.3 purchased for foreign cor- 
San Francisco 238, 135,000 55,952,000 49,800,000 185,717,000 161,012,000 69.6 PORE 65,509 66,568 45,337 17,126 17,063 11,522 
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Week Ended Stock Sales and Price Averages 
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TWENTY-FIVE RAILROADS 


Net Same Day 
Last. Ch'ge.LastYr. 


88.98 + .12 76.26 
88.88 — .10 176.63 
88.72 — .16 76.58 
88.79 + .07 76.72 


TWENTY-FIVE INDUSTRIALS 

Net Same Day Net Same Day 
Last. Ch’ge.LastYr. High. . Last. Ch’ge.LastYr. 
148.07 —1.60 134.45 ’ - 150.64 , 149 1 —_ 2 ie 
148.05 — .02 135.03 | May 1..149. . 1 we 1 

. 148.67 k 146.544 — 72-58 138.27 

149.83 +1.78 135.38 é ..147.57 145. 147. 32 +. 138.76 
149.88 + .05 135.09 . 147.95 j 147.27 139,67 


COMBINED AVERAGE—SO STOCKS 


Net Same Day Net Same Day 
Low. Last. Ch’ge.LastYr. f . Last. Ch’ge.LastYr. 


118.08 118.52 — .74 105.35 . 30 : y F F 106.57 
117.78 118.46 — .06 105.83 1. .118. ' ’ F 107.21 
3.. ] 5.78 z . 


re) 
° 
° 


DOLLARS 
a 
8 
THOUSANDS OF SHARES 





™ 
° 
°o 





118.38" 119.27 + .81 105.98 “307. a 
118.96 119.33 + .06 105.90 5.. J 1 117.30 é a 109.21 





SHARES SOLD ON YORK STOCK EXCHANGE. 
Week Ended — ee Week— ———~ 
1924. 














DEC JAN FEB MAR APR. May 0 
1926 
—— . 
687,425 


702; 843 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
Amount of railway and industrial shares, comprising the week's total dealings, com 
pares as follows with last year 
Week Ended --———Same Week 


—_— 
May 1, 1926. 1925 Changes 


Railroads ..... 720,648 1,030,970 310,322 
Industrials ....... 6,058,500 4,708,256 { 1,350,244 


Total ....... 6,779,148 "5,739,226 1,039,922 











YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High Lov : High. Low, 
109.63 Mar. 92.52 Mar. 77.15 Oct. | -»» 94.07 Apr 32.70 Di 1916 . . 50.91 Apr. 
ee 99.59 Nov € Jan 1915... ; y 58.99 Feb. 
101.16 Mar. 93.06 Oct. 66.21 Jan. 80.18 Nov 4.12 Jan 1914..... 73. 57.41 July 
82.26 Apr. 73.13 May 58.35 June a 90.46 Jan 57.47 Dec 1913 . 79.25 Jan. 63.09 June 


Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, May 1. Total Sales 6,779,148 Shares.) With Closing Prices, Wednesday, May 5. 


Week's Range.-— 
Yearly Price Ranwyes. Amount - Last lividend N Sat. ' 4 Wed., 
1924. 1925. — -1926 Range.—— STOCKS Capital at r Al . ‘eek’: eek’'s May 5. 
High. . High. Low. High. Date. Low. " (and ticker abbreviations) Stock Listed aie Cent i High Low. ast. an 8 Sales Close. 























64 62 8 Feb. 1 71% . ABITIBI POWER & PAPER — ) (ABI).. 250,000 
ob ee oe oe Feb. 27 44 by Abraham & Straus (sh.) (AST)... : - 155,000 
me os os 2 Mar. 30 s Abraham & Straus pf pabihg ad 4,500,000 
93% 73 § 5 Apr. 26 99% 4 Adams Express (AE)............. . 12,000,000 
16% a d ‘ . 2 ° Advance Rumely x 13,750,000 

. 2 » 2 Advance Rumely ‘ 12,500,000 

ve Bi 2% % . 4 7 Ahumada Lead ($1) (AUA). acme reine . 1,192,018 
93 7 3 -1l 7 . 16 Air Reduction (sh.) (ADN). ‘ meres 201,173 
14% ye 15% we 16 . 10 Wy . 30 Ajax Rubber (sh.) (AJ). ‘ 500,000 
“a jhe d 1 s Alabama & Vicksburg (ALM). ceeseeseus ee 
1% k 2 1 2 . 1g b. Alaska Juneau G. M. ($10) (JU). sided - 13, 967 440 
193 Albany & Susquehanna oe - ivevies 3,500,000 
ee Allegheny & Western (AY). ‘ ‘ ° 3'200'000 
Alliance Realty (sh.) (ANR). emacs : 120,000 
All-American Cables (AAC) ... 27,586,000 
Allied Chemical & Dye -.) (ACD) F 2,178,109 
Allied Chemical & Dye pf 39,284 900 
Allis-Chalmers Shaetestening CASS) 2.620 . 26,000,000 


Sn: 8 


tit 
WMtte 








Allis-Chalmers a - ee . 16,500,000 
Amerada Corporation (sh.) (ARC) é. 713,300 
American Agricultural Chemical (AGR). 33,322,100 
American Agricultural Chemical pf . «++ 28A55,200 
American Bank Note ($10) (ABN)...... 4,945,250 
American Bank Note pf. ($50) 4,495,650 
American Beet Sugar Company (sh.) (ABS). 

American Beet Sugar pf , 

American Bosch Magneto (sh.) (BOS)... 

American Brake Shoe & Foundry (sh.) (ABK) 

American Brake Shoe & Foundry pf.. 9,600, £000 
Am. Brown Boveri amestete (sh.) (BOV). 392,556 
Am. Brown Boveri pf . 3,000,000 
American Can ($25) (sh.) (AC).... sa 61,849,950 
oa American Can Company pf 41,233,300 
Jan. 12 = American Car & Foundry => (AP) - 600,000 
hor. 24 x American Car & Foundry pf.. -+++.» 30,000,000 


ah J 
Pau COee im 


oo" 
— . 


' 
' 


- 
* aor 


suse 
[++ ++1 
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Stock Transactions—New York Stock Exchange—Continued 








-Week's Range.- 










































































r — Yearly Price Ranges —-— Amount -———-- Last ——— ~ —— Mon., Sat... , Wed., 
1924. 1925. -—— e926 ‘Range. -— STOCKS Capital Date er e- Apr. 26. May 1. Week's Week's May 5 
High Low High Low High. Date Low. Date (and ticker abbreviations) Stock Listed. Paid. Cc ca. riod. First. High. ~ Low. Last. Ch'ge. Sales Close 
2 21% 26% 22% 23 Jan. 2 23% Mar.30 American Chain, Class A A (ACN) 8,750,000 Apr. 1, '26 Me Q Aw% 24% 24% 24% +++ % 600 24% 
0% 14% 62 37 51 Jan. 4 37% Mar. 31 American Chicle (sh.) (CC assay AM Nov. 1, "20 1 ‘ 38 42 38% 42 t 3 2,100 
38 3 8K 37 474% Jan. 7 34% Mar. 31 American Chicle certific ny Gn. ) 1,482 eccccccce aa ee 36% 40 36% 40 2% 9u0 
ez 85 pa] Apr. 30 89% Mar. 9 American Chicle prior pf. (sh.) 343,146 Apr. 1, °26 1% Q 90 7 90 97 + 7 400 
wo po oO Jan. 18 87 Apr. 30 American Chicle prior pf. ctfs 884,534 Apr. 1, "26 1% Q 87 90 7 89 + % 300 
7 3% 6 44 7 Mar. 13 4% Jan. 5 American Druggist Syndicate (sion Aa): 5,456,160 Apr. 15, "25 30e 3 5 Sy Oo + %& iS 
14% 166 125 140 Jan. 6 105% Mar. 31 American Express (AM) osasene ‘ ,000,000 Apr. 1, °26 1% Q 116 117% 116 117% — & _ 400 
, 1% 27% 42% Jan. 2 17 Apr. 4 American & Foreign Power (sh. ) (AFW). rrr ‘ oe 20 20% 18% 18% — 1% 15,800 18% 
. “4 87 Ys Feb. 15 89 Mar. 27 American & Foreign Power pf. (sh.)........ 345,814 Apr. 1, °26 $1.75 Q 0% BOK, 89, 904 — \% 900 
132% oy 142 114% 131 Jan. 2 108 Mar. 30 a Sa eer a» paid je - Py = Apr. 1, °26 43%c Q ‘* ie x 1, oe 7 
14% Th 14% 8 17% Feb. 9 i) Mar. 30 merican e eather ( Poceccccccccsce Dawe eens *: . — ¥ 700 3 
72% ny 15% sei 674 Feb. 9 41 Apr. 28 American Hide & Leather pf. 12,548,300 Oct. 1, '20 1% . 44 4 41 42 — 3% 2,200 B5Y% 
“ps . A 26% Apr. 2 26% Apr. 30 American Home Products (AHO) (sh.). ne | < ecaacewee : ‘ 26% 26% 26% 26% . 3,400 26 
98 72 139 83 135% Jan. 7 100 Mar.31 American Ice (IS)..... 9,852,000 Apr. 25, °26 2 Q 123% 125% 121 124% +2 4,500 122 
&3 75% 6 74% 86% Apr. 27 82% Jan. 13 American Ice pf.. 15,000,000 Apr. 25, °26 1% @Q 85% My 85 — 1 900 
BK 17% 16% 32 , Feb. 16 34% Mar. 30 American International (sh.) 490,000 Sep. 30, "20 1 : 381% Q 36 36% — 2% 13,000 se 
12% 10 20 11% 15% Jan. 4 He Mar. 31 American-La France Fire toe. wei) (APG). 4,493,000 Feb. 15, '26 Ze Q 121 13% 13 x13 + & 2,000 13% 
103 95 100 aya 101 Feb. 15 05% Mar. 1 American-La France Fire Engine p 4,000,000 Apr 1, '26 1% Q és ee 96% 
28% 13% nO 20 52 Jan. 4 28% Apr. 21 American Linseed (AL) 16,750,000 Mar. 15, ‘21 % 62 31% 31% 28 30 — 1% 800 30% 
53% iD) Ld as) 87 Jan. 4 re Mar. 31 American Linseed pf ‘ ‘ 16,750,000 om. 1, ‘Se 1% Q 80 80 78% 78% — 2% 3, 200 
100%, 70% 144% 104% 119% Jan. 4 90% Mar. 31 American Locomotive (sh.) (ALO) - 500,000 Mar. 31, °26 2 Q us, 99% 96 97% — 2% 6 200 6 
120% 1164 124 115 1204 Feb. 11 117% Mar.31 American Locomotive pf vecssseeeses 25,000,000 Mar. 31, ‘26 4% Q 119% 119% 119% 119% + % 300 
M 38 57% 45% 57% «Feb. 16 47 Mar. 30 American Meta! Company (sh.) (AMM). 593,973 Mar. 1, ‘26 Tie Q 0% 51 50% as 5,100 i) 
115% WT 119 111 120 Feb. 6 113% Apr. 15 American Metal Company p advewene 5,000,000 Mar 1, °26 1% Q . a 4 113% ee 
Oy a2 100% 9 a8 Jan. 14 93% Mar. 15 American Piano pf. (AMP) nee . 6,000,000 Apr 1, °26 1% Q % 95 95 95 +1 100 
138 944 122% ay 120% Feb. 13 106% Mar. 30 American Radiator ($25) (ADT) 31,064,025 Mar. 31, ‘26 $1 Q 110% 112 108% 111 —1 1,400 111 
125 120% 130% 125 129 «6 Feb. 23 129 Feb. 23 American Radiator pf seed 3,000,000 Feb. 15, '26 ™% Q ¥ Kf ae 129 a ; 
&3 77% M4 76 78% Mar. 10 77% Mar. 31 American Railway Express (ARX) 10,365,800 Mar. 31, ‘26 1% Q 77% 73 77 77% oo & 20K 
48 25 79% 48 74 Jan. 5 63 Mar. 13 American Republics (sh.) (APU) ° area ‘ ee 66% Go 64% th, — 3% 300 
45%, 76% 30% 63 Jan. 8 42 Apr. 14 American Safety Razor (ARZ) eens . 20,000,000 Apr. 1, °26 Tie Q 49% AON, @ 47 —2% 4,900 47% 
1% 10% 14% 5% 11% Mar. 12 5% Jan. 2 American Ship & Commerce (sh.) (ACS). ‘ See eee fi 9% 10 8% 8% — 1% 4,200 9% 
100% 57% 144% DOM 1444 Jan. 7 100% Apr. 21 American Smelting & Refining (AR)... . 60,998,000 May 1, ‘26 1% Q 117 20% 115% 119% +2 0,200 117 
107% mm 115% 10% 117% - Jan, 30 112% Mar. 3 American Smelting & eee pesmi vt. . 0,000,000 Mar. 1, °26 1% Q 115% 116% 115% 116% + 1% 600 117% 
153 134 14 138% 165 Feb. 9 137% Mar. 30 American Snuff (SNU) 11,000,000 Apr. 1, ‘26 3 Q 140 140% 86140 140% + 1% 100 5 
00 My, me YRly 102% Mar. 9 1000 Jan. 23 American Snuff pf 3,952,800 Apr. 1 , "26 1% Q ee Be 100 ae 
47% 37% 4% Jan. 14 40% Mar. 30 American Steel Foundries (sh.) “(PI).... 902,745 Apr. 15, "25 The Q 41% 41% 41% 41% — &* 3,000 4%, 
109% 101% 113% 108 115 Feb. 23 111 Apr. 9 American Steel Foundries pf................. 8,866,800 Mar. 31, '26 1 112 113 112 113 Oo 
61% 8 77% 47% 82% Feb. 5 65% Apr. 14 American Sugar Refining Company (8). . 45,000,000 Apr. 2, ‘26 i Q 68% ioe 68 eos % 10 500 68% 
90% 77 104% 91 105 Feb. 26 100% «~Mar, 30 American Sugar Refining Company pf. .. 45,000,000 Apr. 2, °26 1% Q 102% 102% 102 102 — % 1.100 
28% 6% 24% 6 14% Jan. 11 8% May 1 American Sumatra Tobacco (AMS)........ . 14,448,100 Aug. 1, "21 2 oe 9% 9% 8% v —1 5/200 11% 
* 3 14% Apr. 28 14% Apr. 28 American Sumatra Tobacco opt. A etfs. ee, nae 3 : 14% 14% 144% 14% ‘ "100 17 
69 22% 120% og te “he : - American Sumatra Tobacco pf eee £963,500 Sep. 1, °21 3 ‘ ; «e ea 105 ‘ 
8% 38% 47 37% 414% Feb. 10 39 Apr. 23 American Telegraph & Cable (ACE). oon 14000000 Mar 1, °26 1% Q . a a 39 . 
134% 121% 145 130% 10% «~Feb. 15 141 Mar. 2 American Telephone & Telegraph (ATT).... . 923,965 500 Apr. 15, °26 2% Q 145% 1465 145% 146% ‘ 7,900 146) 
Ls) 82% 121% 8 121 Feb. 6 111% Mar, 31 American Tobacco ($)) (AT)...........- . 40,242,400 Mar, 1, ‘26 $2 Q 115% 116 114% 115% + & 3,000 116 ; 
8T% B14 119% RAly 120% Feb. 6 110% Mar. 3 American Tobacco B ($9) (ATB) . 57,382,900 Mar. 1, °26 $2 Q 114% 115% 114 114% + % 7,600 115% 
108% 101 110 104% 1114 Apr. 26 106% Jan, 4 American Tobacco Company pf. 52,699,700 Apr. 1, °26 1% Q 110% 111% 110% 110% oe 1,100 
16 108 135% 108 135 = Feb. 13 114 «Jan. 22 American Type Founders (TY). 6,000,000 Apr. 15, "26 2 Q ? Ss 124% pe 
107% 105% 11 105% ll Feb. 13 105 Mar. 25 American Type Founders pf.............. 4,000,000 Apr. 15, °26 1% Q P < 105% ie 
41% 24 76% 34% 74 Jan, 4 438% Apr. 13 American Water Works & Blec. (20) (AWW) 12,618,060 — 30¢ Q 51 % 49% x49% — 2% 6,000 $9 
101 SO, 103 bial 108% Jan, 27 101% Mar. 3 American Water Works & Electric Ist pf.... 14,017,900 x 1 1% Q 104% 104% 104% 104% + % "100 
99% ” 1g fou 1000 Jan. 20 99% Apr 12 American Wholesale pf. (AWH)............. 6,351,000 1\ Q os «s - 99% - - 
78% 51% 64% 34 2 Jan. 13 23% Apr. 30 American Woolen Company (Wy). Seca 40,000,000 1% , 31% 31% 23% 25% — 5% 45.100 24% 
102) 90 wy Oy 89% Jan. 4 iy Apr. 30 American Woolen Company pf ° . 50,000,000 1% Q 78 78 66 73 — 5% 11.200 ™3% 
7 Is ™% 1% 5% Jan. 13 1% Jan. 4 American Writing Paper pf. (AW). 8,058,500 1 3% 3% 3 3% — % 700 
4% 1 4 14 4% Jan. 8 1 Jan. 4 American Writing Paper pf. ctfs. of "deposit. 4,441,500 2% 2% 2 2% ; 100 
12% 7 12% 7 12 Feb. 4 7 Mar. 31 American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 4 ae x 8 ™ % . 1,700 
on eu o> 24% on ~~ ; ant = +4 ——— ae — in —— pf. 5b). 2,414,000 $1.50 a 30 31 28% 30% + 3 1,300 30% 
2 53% SoM "eb. ar. 3 naconda Copper Mining eyed ($50) (C).150, 000,000 75 Q 44 48% B% 48 + 49,900 16% 
4 ° pond * rf ’ 
a SF Of Oo) Oy da 8 San Ame Arbor pf cscs o pe <a a 
a. tou oan } ma <n ; eae fee 7 —— Daniels. ne (sh.) (ADD) . oe 38 38 38 38 +2 100 28 
¥ ’ , 7 05 an “o ar Archer-Daniels-Midland pf. . : ‘ 1 ( es 1 = 
D4y By 100 90% 97% Jan. 13 91% May j 1 Armour of Delaware pf (AMD). ween in G 92% 92% 91% on% — & 1,000 
; 27% 20 2% Feb. 13 15% Apr. 20 Armour & Co. of Ill., Cl. A ($25) (AMR “A"*) Mie Q 18% 18% 15% 15% — 3% 98,600 16% 
20% 16 17 Jan. 4 6% Apr. 19 Armour & Co, of Illinois, Class B ).. ° ‘0 S& 8%, 7 ™ — 1% 18,600 7% 
te 93% oy 3 Keb. 11 80 §=6Apr. 30 «Armour & Co. of Il. pf. ‘ 1% Q 5 AO 80 BO — 6% "620 , 
30 27 31% Jan. 6 18 «Apr. 12 Arnoid, Constable & Co. (sh.). ue = 20 20 18% 18% =e 400 
A J inne a = B . = . = (on.) (ARR) ee ‘ The Q ™) ™ 5 nO -—- 1% 300 
’ va eb Mar rtloom p eens . ? 1% . es ae bi 
1#\ 14% 21% LBs 23% Jan. 26 19% Jan. 2 Art Metal Construction ($10) (ART) 3 "205, 700 Apr. 30, °26 Qe a 20 20 19% a 400 
J " ai™% 4% 4% Jan. 9 37% Mar. 30 Associated Dry Goods (sh.) (DG). 640,000 Feb 1, °26 63ec Q 41 43 40% 41 5,400 4016 
a3, 102 4 iv2% Jan. 6 } Mar.25 Associated Dry Goods Ist pf Mar. 1, '26 14 97 7 , _ 
Nee al 108 1 1s son 28 pr _ 4 pe Dry —- 2d of. Mar. 1, '26 1% 3 - _ = 108 r ; z ~ 
Z 27' 7y% 32 Wg ar. 5 ‘ an. 6 ssociate yi) ($25) (ADO) Apr. 26, ‘2 Mic 53 53 5 sy —_ 2 TOO 
120% 97% 14e 116% 139 Jan 122 Mar. 30 Atchison, Topeka & Santa Fe (A) 2 Mar a. 1% 3 132 134% 130” x1308 + % 35 300 130 
is Mtily as 92% 90% Apr. 28 4% Jan 5 Atchison, Topeka & Santa Fe pf . “faa 199; 500 Feb. 1, °26 2% SA PRL, 99% 98) PR “s 2700 98% 
, 1% ott™ 3 a Jan 4 1 Apr 7 Atlanta, Birmingham & Atlantic (AAB).... 30,000,000 6a aee ° ‘ ° 1% 1% 14 1% 5 4300 % 
Was ug 268 147% = 282 Jan. 4 181% Mar. 30 Atlantic Coast Line (AX). ; . 67,586,200 Jan. 10, ‘26 SA 204 206 200 202% ~— 3% 8,900 197% 
. — a7 20 18% Jan. 6 33% Mar. 31 = Atlantic, Gulf & West Indies 8. S. (AG) 199,508 Feb. 1, "21 35% 40% 34% 39% + 4% 16,300 38 
Bd, by, ara a — Jan. 13 35% Apr. 16 Atlantic, Gulf & West Indies S. 8. pf 14,979,900 Jan. 3, °21 36% 41% 36% 41% + 5% 2.200 
x TRY i% a 120% Apr. 30 97 Mar. 3 Atlantic Refining (AFI) ; 5),000 000 June 16, °24 1 100% 120% 10814 117% + 8% 57.500 1163 
118 108 117% 113% 117% Mar. 3 115% Apr. 21 Atlantic Refining pf ; 20,000,000 May 1, ‘26 1% Q 115% 116 1154 116 Fis 44) — 
* < Ss a be _ A os — ; Atlas Powder (sh.) (APW). 249,527 Mar. 10, '26 $1 Q : es on ei 2 
11% % 2 9% 17% Jan. 30 10 aar.37 Aline Tack astes thik 9,000,000 May 1, "26 % Q . 9544 os 
H, Z ¥ 2 Ls, i. = re Mar. 2 At as ack (sh.) (AKO) eens 95,000 Sad cteated 10% 10% 10% 10% — 3K 
= > = 57% = = bert, pr. 3 Austin, Nichols & Co. (sh.) (ANO) 138,667 , ‘ 19% 195, 16 17 — 2% 4,900 Ink 
a g? as “ 3 an. 4% Apr. 30 Austin, Nichols & Co. pf.... _ 00,000 May "26 1\ Q 8s x8 B4y 85 — & "O) . 
x : ne 4 ” 2h Feb. U1 ‘% Apr. 30 Auto Knitter Hosiery (sh.) (AKY). 100,000 Oct. 15, '23 $1 % Th, ly % —- % 2.100 , 
1a 11% ox 2 B 4 Jan é 24 Jan. 6 Auto Sales ($50) (AU) ‘ : 4,029,600 Sahhenkee . ‘ . 4% Fg — 
2M - an. 6 8 Jan. 23 Auto Sales pf. ($50) 2'886,735 Dec. 31, ‘21 $4% 18 Pd pele 
HH 1M 146 107 136% Jan. 4 92% Mar.31 BALDWIN LOCOMOTIVE (B) 20,000,000 Jan. 2, ‘26 3% SA 105% 107% 1¢ 105 2 900 1 
‘Rik hang en 'n om = 1 ¥ a: oe Baldwin Locomotive pf. . 20,000,000 Jan. 2, °'26 3% SA_ 108 108 ioe” 08” + *z nA ior 
pty aay ae eB at &3% Bar % Baltimore & Ohio (BO) 152,314,800 Mar. 1, "26 % Q 89% 90% 88 88 — 1% 28,400 8714 
44\, 2980 wath 451 “a” Feb. 1 =" an. 6 Baltimore & Ohio pf . 60,000,000 Mar. 1, ‘26 1 Q 69 69% 69 69% +1 800 69% 
95 86 4 100 : x ‘ 1008 An D> 29 ae Mar 2 Bangor & Aroostook ($50) (BGK) 3,860,000 Apr. 1, °26 Te Q 30% 41% 39% 40% » 3 3 800 401 
4 4 733 — ron rd 99% Jan 18 Bangor & Aroostook pf 3,480,000 Apr. 1, °26 1% Q 100% 100% 100% 100% + & "OOM bs 
a5 ne ee oe” kee 2 61S Apr. 2 = Barnet Leather (sh.) (BL R). 40,000 = Aug. 15, '20 $1.50 4% 45% = 45 45 2° 200 «431 
23 14 2414 18% B31, +. bY 2% ope 3 Barnet Leather pf.. 3 . 1,000,000 Apr. 2, ‘26 1% Q : ei 102 as - _— 
171 10 30 18 sou 3. - ont ar. 30 Barnsdall Corporation, Class A “ . 000 000 Apr 2, °26 We Q 27% 27% 26% 27 -— & = 900) >» 
50” 391 31 291 10% on 4 to Apr. Barnsdall Corporation, Class B 3,713,275 Apr 1, "26 We Q ‘ ‘ ‘ 25% Pe ig = 24 
98 m4 KO” 93 1001 ireb. 19 con — be Bayuk Cigars, Inc. (sh.) (BY) + ie : ; 41 42% 41 41 os 1100 rH 
28 AT 38% #204 bod von pr ’ Bayuk Cigars ist pf a i a dead weve ce 2,000,000 Apr. 15, °26 1% Q “«s oh — 98% a , 
72% 4% 7% eo 7ik Feb 4 31 3 Beech Creek Railroad ($50) (BCH)... 6,000,000 Apr. 1, ’2€ Oe Q oa cfs ee *38% 2 
113% «118% «Ooh sa08%s«a4H Apr. 2214 Abr 13° Beech-Nut Packing ($20) (BNU). 7.500.000 Apr. 10, '26 Bie Q 59% 59% 5% | eC Sy, ee 
41% 37 . 39% = “| aii yo~ 4 Be ech-Nut Packing pf.. Class B.... 1,119,° 300 Apr. 15, °26 1% Q ee - ‘ 114% ; bed 
62% 37% Me 37 W% Jan. 7 oth abe 12 ne am Be oe (sh.) (BEG) 41 2 Apr 1, 26 The Q 33% 33% 32% 33 ~~ 1 600 5 
a pL, 102 wm’ mee a & 2 fethiehem Steel (BS) : .180,151,900 July 1, °24 1% : 41% 41% 40 40 + 1% 11,000 91, 
° * é ar. © Bethihem Steel 7% pf 58, 866.700 Apr 1, "26 1% Q 10 100% 100 100% — ¥ 4900 100 
110% wre 116% me 120 Jan. 26 114 Mar. & Eethiehem Steel 8% — » « - - - x ne 
hy, a Stee pf 4,833,900 Apr. 1, °26 2 115 115 114 g >, 
ae ee o% Jan i 4% Mar. 2 Footh Fisheries (sh.) (BF) 250), 000 aoe. 1, "19 -_ = ~ _ — ae) _— 
2 2 2 a” — - 3 iM Apr 18 Looth Fisheries Ist pf OA ERE P Oct. 1, '20 1\% ; “a bi 35% 
ne te 46 vm = «41% Jan. 4 31% Aee ap pitmenthal (8.) & Co. pf. (SBM) ne + as + 60 
4% oT 77% Jen. 4 oeie ry od ro Botany Cons. Mills A (BTY). Feb. 15, '26 $1 Q 32° 32% 31% 31% - 1% OOK 
é jt ton “1% 4 ee 7 Apr. b.. Briggs Manufacturing (sh.) (BGI) Apr. 26, 26 The Q 29 29 27% 27% — 1% 4.400 
Mt “ aR at a can 35 an” Apr 26 Rritish Empire Steel (BMP) ay canatnanes es os 1% 1% 1% 1% — & 200 
15% j 5 oP “6% 10% Jan il 34 yr HH Britten eine et a pt Feb. 1, ‘24 1% sg . “2 e. 14 ee ~ 
124% 107% 156% 120% 146% Feb. 1 133 Mar.31  [rooklyn Edison (BE)... eagaeks on Basie toes : , 3 3 2% 3 + % 400 2% 
a : “4 oe Feb. |} : } : , J viliisssssses 74,279,900 Mar. 1, '26 2 139 13 : ‘ 39 
‘on tone 3% = oo — .) oe Se Rrooklyn-Manhattan Transit (sh.) (BMT) 678,616 Apr. 15, °26 $i 3 65% + rm - = e Ry r 
h 48 72 86% J r i, : srooklyn-Manhattan Transit pf. (sh.) 246,023 . 15, °26 BO fh 4 eed te 
82% Oey, ts, i 78% Jan a 68 Mar 30 Brooklyn Union Gas (sh.) ‘BUD ‘ sted be Son _ i b+ ie 3 444 rae 84 os + 1% 800 = 
im be 686lU ee le ee Re Bee &) Ow) 252,000 Mar. 1, *: We Q 35 3% Bd 34 — 1% 900s 
» 9 g ( an. 1 rown Shoe p are 4,537,500 Ma 1, ’26 i : 7 3 en ” , 
5% *s rg * 7 a : 2% — 30 Brunswick-Balke-Collender (sh.) (ECC) 500,000 ia 15, °25 oo - 28 20% 27% Ty —_ 3,90 : 
- es oa <= M4 Mar. i8 8% Mar at Brunswick Terminal & Railroad (BK) 7,000,000 Peery Tere ‘a 11% 12% 11% 11% 1 3K 4 
2 ws) sy 7 iy Feb. 26 61 Mar. 23 Buffalo & Susquehanna (BFQ). ‘ 3,060,000 Dec. 30, "25 % 61% ale: 3.200 12% 
wt “> a] 1) ™) Mar. 2 ” Mar. 2 Buffalo Susquehanna pf. 4,000,000 D ‘ 25 2 5 7 Smee is 
bi 0 W2\y 4x 80% Feb. 5 at Apr. 24 Buffalo, Rochester & Pittsburgh (BR) 10,500,000 Feb. . = Soe 7 ss er 70 re 
bie 7% 98% Bt *O5% Feb. 5 = + aed s Buffalo, Rochester & Pittsburgh pf. 6,000,000 Feb. 1, '26 1\% Q a he a *92%4 : 
bam 95 146 NZ" 141% Feb. 13 21 — = Burns Brothers, Class A (sh.) (BB)........ 97,365 Feb. 15, °26 $2.50 Q 136% 138% 136 «136 +3 cy Ly 
20 1% 38 7 40 Fe. 1 20% Mar. ; Burns Brothers, Class B (sh.).............. 97,367 Feb. 15, ‘26 B0c Q 38% 38% 36% x: ~ 1% yl 3 
1204118 117 113 117% Jan. 14 - an 3 Burne Brothers prior pf............0.seecee- 1,292, 10€ May 15, '26 1% Q es + es 117% = ~~" 
m6 44 * 914 1% Jan. 11 or Mar. 3 ES MN nn dud cdadecenacedsbcaceess 3,000 00 Apr. 1, "26 1% Q 100 100 99% a 2 200 on 
Ty uZ% Ws on 93 Jan. 4 77% Apr 13 Burroughs Adding Machine (sh ) (BGH). és 600,000 Mar. 31, '26 The Q B54 R87 85 87 +1 26 ad 
; 26 14% 29%, Apr. 23 16% Mar. 18 Bush Terminal (sh.) (BH)......... ED | dvancapads ogy 28% 24% 25% Hs} 3,900 a 
ied sin a BO Feb. 10 86. Apr. 6 Bush Terminal deb. (BHD)... ----... 6,892,600 Apr. 15, °26 ix Q 89 89 4 mi : — = 
2 he * aM 1 2 Jan 30 “i an. 20 Bush Te rminal Building pf. (BHB). 7,€00,000 Apr. 1, '26 1% Q a 101 
as, 3% a, #4 64 Feb. 10 > a  . Butte Copper & Zine ($5) (BC) Cane e retin ts 3,000,000 Dec. 24, '24 Oe 5 5 "4 5 : 1 306 5 
Zig 4 244 by 164 Jan. 11 1 ar. 30 Butte & Superior ($10) (BT)....... 2.901.970 Mar. 31. 26 We Q 12% 12% 124 12 3,000 5 
te 28% IT 26. Apr. 26 17% Mar, 3 Butterick Company (FCK)............. 14,647,200 Sep. 1, "16 % .. 2% 26 24 a ee 
, 4% 23 35% Feb. 2 28 Mar.29 Byers (A. M.) Co. (sh.) (ABY)........-.--. Re pe Oe An Py e 30 30 30 30 8,500 = 
100 9% 99% Feb. 18 9% Jan. 12 —"f & {fy ee eer eee 4,500,000 May i, "26 1% Q ; j ; 99% . = 2% 
TiMily A 136% 179% Feb. 4 121% Mar. + California Packing ¢sh.) (CFF) 486,708 n ‘oe . 
24 19% 34%, 38% Feb uo 30% Jan. 20 California Petroleum ($25) (CP U). obsuc + > * se 182 3 | — 128 128 P ~~ 2,800 128% 
1% 2% 4% 2% Jan. 15> 1% Mar.26 Callahan Zinc & Lead ($20) (CM)............ Dec. 30. '20 5 “1% — —_~ — * 19,000 32% 
ne a he Gi Jan. 8 39% Mar. 22 Calumet & Arizona ($10) MOMM) 22222. Mar. 22, °26 $1.50 Q 57 Pa a res 3900 sen 
ane ; 4 ee ee. 6. ee eS ee me Core Ceaeenees Dec. 15, '25 a... en en, a. Tae | aa 
Mi 142y 152% 2 Feb. 3 46% Jan. % Canadian Pacific (CD).......... "2 1280/000,000 Apr. 1. °26 2 QO 156% 158% 155 % 1,800 14% 
WN N24 a “0 Apr. 9 8 Jan. 15 Canada Southern (CSA)........ -» 15,0€0,000 Feb. 1. ’26 1% SA ‘ 58% 55% 157 es 6,900 155 
ss iN oes a a ‘ Carolina, Clinchfield & Ohio RR RY 5,306, 600 Apr. 10; °26 The 'Q as nbs : t+, 4 * 
> } Bs, td ase SF es ee Se aes ‘Machin ter paiebi 13,000,000 ; .. 8% & 82% uo "yy 1,706 82 
i Th ay eh. 2: ‘ * se ( ) reshing Machine p 13,000,000 "s we 464 2 
2% = 9% 2S 20% Jan. 3 8% Apr. 28 Central Leather (CL) : .. 39,689,700 ao t= =. & a — en —_~ —% 800 
a oe i 68% Jan. 5 (43% Apr. 28 Central Leather pf : 33,298,900 Apr. 1. °21 ° ; 48% 48% 43 ie —% 10,700 s 
“0 1 420 “ws = Jan. 11 240 © Mar. 30 Central of New Jersey (JC). 27436800 Feb 15) 26 : SG 20° 6265 3M =" > 2% 18,600 455%, 
- © _ > . s . 400 
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Stock Transactions—New York Stock Exchange—Continued 


Week's Range.- 
——_————-Yearly Price Ranges. Amount —-Last Dividend Mor! Sat. Wed 
1925. — -1926 Range.—————, TOCKS Capital ‘Date er - pr. 2t May % w eek's Week's May 
High. ° High. Date. Low. Date. (and t tic = abbreviations) Stock Listed P sent iod t i sow. Last Ch'ge. Sales Close 


47% 32% Jan. 
98%, 4 900=—s Jan. 
4% ‘ 69% Feb. 
5B 49% Jan. 
110 “ D% Jan. 
108 ie Feb. 
oe ee Feb. 
P ° 5% Feb. 
130% 89%, 36% Mar. 
130 136 Mar. 
10% oh Feb. 
19% : 
9 




















Apr. Century Ribbon Mills . ) § 100, 004 . 3, 3 Ox I } 1 14% 200 13% 
Mar. Century Ribbon Mills p 2,000,000 we : 
Jan. Cerro de Pasco Coper as: ») (CDP) 122,842 } : ; 1 r 64 65 52 ’ nM) 63% 
Mar. 3 Certain-teed Products (sh.) (CRT) 307, , . 26 1 ( 2 sy L 2,100 10% 
Jan. Certain-teed Products Ist pf ce ae 1% Q a f : 
Jan, Certain-teed Products 2d pf 2,675,000 
Apr. 1: Chandler-Cleveland Motors (sh.) (CHM)..... 280,000 
Apr. Chandler-Cleveland pf. (sh.) 350,000 
Mar. Chesapeake & Ohio (CO) 113, cos: 101 
Jan. 19 Chesapeake & Ohio pf -++- 98,341,000 
Feb. Chicago & Ailton (ALT).... eee 18,193,600 
Feb. 25 Chicago & Alton pf 18,504,000 
Jan. Chicago & Alton ctfs. of deposit 346, 200 
Apr. Chicago & Eastern Illinois (CE).. 
Mar. : Chicago & Eastern Illinois pf. 
; Chicaro Great Western (GW) 


OD xs et es eS pe BD 
SRRoIAI Sule 


— ht et 
Suw 


a7 
mn 


No 








Chicago, Milwaukee & St. Paul pf bine 42,096,600 
Chicago, Milwaukee & St. Paul ctfs .. 81,089,200 
Chicago, Milwaukee & St. Paul pf. ctfs..... 74,178,300 
Chicago & Northwestern (NW) . . -155,337,100 
Chicago & Northwestern pf cosces 28,505,100 
Chicago Pneumatic Todl (CGG) ... 12,934,600 
Chicago, Rock Island & Pacific (RI)......... 75,000,000 
Chicago, Rock Island ’& Pacific 7% pf...... 29,422,100 
Chicago, Rock Island & Pacific 6% pf.... . 25,127,300 
Chicago, St. Paul, Minn. & O. (OM)......... 12,569,000 
Chicago, St. Paul, Minn. & O. pf........ . 7,699,900 
Chicago Yellow Cab (sh.) (TXY)......... 400,000 
Childs Company (sh.) (CDI) ai Pe 437,222 
Chile Copper ($25) (CHL) ...- 109,783,225 
Chino Copper ($5) (CY) eee 
Christie-Brown (sh.) (CHH) ina Y 

Chrysler Corporation (sh.) (CRY)........ 2,702,122 
Chrysler Corporation pf. (sh.)............. 237,668 


mite Spo tt@e 


RBrod 


ORNS Oe 
Ae 


_- 








Cleveland, C., C. & St. L. as 7,056,300 
Cleveland, C., C. & St. L. pf 

Cleveland & Pittsburgh ($50) (PTT) 

Cleveland & Pittsburgh special =. : 

Cluett, Peabody & Co. (sh.) (CLU). 1 
Cluett, Peabody & Co. - ie 9,000,000 
Coca-Cola (sh.) pdesde SEE 500,000 
Coca-Cola pf.. * 10/008, 000 
Coca-Cola International (KOC) sist Sere whe : ae 
Colorado Fuel & Iron (CF) neal 235, y 2, % é 7% 34° s - y 24,000 
Colorado Fuel & Iron pf : .. 2,000, 000 : “Re ? ) i i +8 100 
Colorado & Southern (CX).. pevagieute 30; 795,000 : a ; ) 57% 300 
Colorado & Southern Ist pf .... 8,500,000 - 31, ‘2 SA 6 68 1 100 
Colorado & Southern 2d pf . 8,500,000 s 31, ‘2S as 

Columbia Gas & Electric (sh.) (CG).. 1,500,000 ‘eb. 15, °26 ; ) 78, 79 7 } 25,400 
Columbia Gas & Electric pf ..... 24,148,800 " 5, 26 Ye Q 114 43 y ae: 400 
Columbian Carbon (sh.) (CBN).............. 402,131 y , 26 Q 4% %s is 64 - 000 
Commercial Credit (sh.) (CMO) iwan 680,000 : 26 0 3044 24 600 


4 








Commercial Credit pf 4,000,000 ~ ; 1% ( > 100 
Commercial Credit ist pf Lakeeees 7,500,000 31, ; si ; Q { 93% 9: 7 on 8 800 
Commercial Credit pf. 4,000,000 , 26 ) ) 

Commercial Investment Trust (sh.) (CIT)... 441,999 . . 53 Q nt 56 oe 100 
Commercial Investment Trust 6%% pf 7,500,000 , 2 15% ’ 9 ¢ oe 200) 
Commercial Investment 7% pf 6,000,000 ) ie 3 
Commercial Solvents, Class A (sh.) (CSV) i f ° ‘ j ) i 26) i ,300 
Commercial Solvents, Class B (sh.) 326 ; ‘4 128 = § 800 
Congoleum-Nairn, Inc. (sh.) (COG). rrr i . 90. 25 ik 17% 17 15% ss 5,500 
Congress Cigar (GNG) 7 300, = Qu 2 ‘ ‘ 800 
Conley Tin Foil (sh.) (CLY) stamped 5 we 100 
Consolidated Cigar (sh.) (CGR) 7,500 
Consolidated Cigar pf 100 
Consolidated Distributors (sh.) (DIS). 9,20) 
Consolidated Gas (sh.) (G) 2,600 
Consolidated Textile (sh.) 4,200 
Continental Can (sh.) (CH) 400 
Continental Can pf 900 


1S _ th bet OD bad mt tao nS 
Se tEBEIE¥e 


=e 
te 
oT) 


Bary 


18 


mt pet IND 
tN ee me 








Continental Insurance Co. ($25) 10,000,000 ; , 26 ; S/ 20 13% ‘ 400 
Continental Motors (sh.) (CMR) ° 1,760,845 30, ; , é 10% i x 200) 
Corn Products Refining Co. pf 25,000,000 ay * Ok Q 39% 91, 384 38% - ,600 
Corn Products Refinnig Co. pf «+++. 25,000,000 J . 15 ; 13 ) i2 f 27 700 
Coty, Inc. (sh.) (COT) on 309,300 31, °26 95. Q F i f t oa 2.800 
Crex Carpet Company (CRX) 2, 998 900 . 155. °S 2 me 

Crucible Steel Company A) . 20, °26 1 Q 68% 69! 7 5 600 
Crucible Steel Company pf.. fsa g "000, 000 . 21, °26 M ’ o Of 99 200) 
Cuba Cane Sugar (sh.) (CS). aan "500,000 bee 91. 9% , 800 
Cuba Cane Sugar pf : .... 50,000,000 a : : , 423 200 
Cuba Company (ah ) — 640,000 : . lg 3 . 2.800 
Cuba Railroad pf. (CB .. 10,000,000 , 26 3 y E E 
Cuban American Fenny $10) (CSU). 10,000,000 ’ . ; Q , 6 2° 3 BOO 
Cuban American Sugar pf 7,893,800 , "26 i i 1014 K 200 
Cuban Dominican Sugar “sh. ) (DMS) 1,628,912 ‘ . ” ms OO 
Cuban Dominican Sugar pf csseces Saeee 300 : ( ly 5,700 
Cudahy Packing (CUY) wee £ j 5, °26 1% . 784 — § 3,300 
Cushman’s Sons (sh.) (CHS) praise’ ; i6 +9 9h 3 F 

Cushman’s 7% 

Cushman’'s 8% pf. 

Cuyamel Fruit Mah. ) (CDF). 


- 2 
. 2B 
. 2 
» 
. 13 
. 2 
x 
.-3 
> 
. 20 
. 2 
- 4 
8 
. 2 
. & 
- § 








D, BOONE WOOLEN MILLS Pevenalh (DE).... 4,687,500 

Davison Chemical (sh.) (D) er 234,453 

Deere & Co. ~~ vr . 37,828,500 

De Beers Con M. eeeees 22,900 

Delaware & Hudson (DH) 

Delaware, Lack & Western ($50) (DDL) 

Denver & Rio Grande Western pf. (DDE) 

Detroit Edison (DTE) 

Detroit & Mackinac 

Detroit & Mackinac cts 

Devoe & Raynolds A (sh.) (DRS. ae 

Devoe & Raynolds ist pf. (DRS). heweedee 1,902; 700 

Diamond Match (DN) 16,965,100 

Dodge Brothers, Class A (DE)... -. 1,935,016 

Dodge Brothers pf. (sh.) aa 850,000 
1,000,000 

Douglas-Pectin U 

Duluth, South Shore & Atlantic (D8) 

Duluth, South Shore & Atlantic 

Du Pont de Nemours & Co. (D 

Du Pont de Nemours & Co. deb 

Duquesne Light ist pf., Series A ys 

Durham Hosiery ($50) (DHO) 

Durham Hosiery pf 








EASTMAN KODAK 
Eastman Kodak pf 
g (sh.) (ENX) 
Eisenlohr (Otto) & Bros. (EIS) (§25) 
Eisenlohr & Bros. pf 
Electric Auto Lite (sh.) (ELO) 
Electric Boat (sh.) (ELB) 
Electric Power & Light ctfs. 
: . & L. pf. allot. ctfs., 40% pd. ( 
. & L. pf allot. ctfs, full paid (sh.). 
Power & Light pf. (sh.) (ctfs.)..... 
Electric Refrigeration (EFN) (sh.) 
Electric Storage Battery (sh.) 2G 
Elk Horn Coal ($50) (EH) 


Fak RAR 


e 








Elk Horn Coal pf. ($50) 
Emerson Brantingham (EGM) 
Emerson Brantingham pf L 
Endicott- —— >) (EJ) 8 500 
endicott-Johnso; . ) 1164 117 400 
Equitable Office Butiding pf. (EQ) wetee 101 om 300 
Erie certificates se6es : . bees 
Erie (E 34,700 
Erie 3,900 
Erie 2d pf 600 
Erie & Pittsbur h ($50) (EP), 
Essex Cotton Mills ist pf. (ESX) 


Exchange Buffet (sh.) (EXY 


200 
100 


: SBI No eheEs | RUBEN SS EEE BEN: 
RK 


100 


ee: 
7. 








Our Statistical Dept. freely at your disposal. 


Helpful booklet A-7 on Trading 52 Broadway, New York. 
Methods free on request. HISHOLM & (HAPMAN Bowling Green 6500 SHARE 
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Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 1 00 
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Stock Transactions—New York Stock Ene Cate! 





Yearly Price Ranges 


1924. 1925. — ane 1926 | Range.- - 


High. Low. High. Low. High. Date. 











c—-Last Div “Per —_ 


Week's 


Sales. 


Wed., 
May 5. 
Close. 





Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
FAIRBANKS COMPANY ($25) (FI).......... 1,500,000 
Fairbanks, Morse & Co. (sh.) (FKM)........ 369,920 
Fairbanks, Morse & Co. pf........... roe 
Famous Players-Lasky (sh.) we. oiscaeien "369,895 
Famous Players-Lasky pf.............--....- 8,000,000 
Federal Light & Traction ($15 > (FLT). - Ca ae 

Federal Light & Traction pf. (sh.)........... 38,3 
Federal Mining & Smelting (F'S)............- 6,000, 00 
Federal Mining & Smelting pf................ 12,000,000 


Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 
Fifth Avenue Bus temp ctfs, (sh.) (FV).... 

First National Pictures Ist pf (FNP)...... 

First National Stores (sh.) oun. Per rrrr er 

Pisher WaGe (a.) (PRR) 2 .cccccccccccscccscce 

Fisk Rubber (sh.) (FK) oesececcseseses 

Fisk Rubber Ist pf........ RT 
Fisk Rubber Ist stamped. $0eseecocccesees 
Fisk Rubber ist pf. conv wane aee we 
Fleischmann Company (sh,.) (F). 
Foundation Company (sh.) (FO). 
Fox Film A (sh.) (FOXA) 
Franklin Simon pf. (FIS)........... sane eee 
Freeport-Texas (sh.) (FT)... .. 26.6565 -eeeeee 


Baenvees 


m 
nBESsE 


: QOL: ©: ©: ©: CLP: OoLLLO: 


KLE 
FRE 


— 
- 


33 





A 
re 


700 
106 
37,100 
400 
4,700 


100 
400 
400 


"200 
1,400 
13,100 
1,000 
"2,300 
29,400 
4,500 
4,100 


22%, 76s 


494% 

118% 

119 
30% 





GABRIEL SNUBBER A (sh.) (GRRA). 
Gardner Motors (sh.) (GRD)........... 
General American Tank Car (sh, ) (GT). 

General American Tank Car Co. h eee 
General Asphalt (AS) eee 
General Asphalt pf 6onencesecaseeceesesecs 





*¥ 


tone. 
FERRE 


eeeateo 


et 


mad 
++ | 
» &.> 
= 


2,000 
200 
7,200 
1,200 
34,800 
1,000 
400 
100 
300 
100 


"1,900 
118,400 
5,200 
518,200 





General-Gas @ Electric A (Del.) (sh. } OGs). 311,443 
General Gas & Blectric 8% pf. A (sh.).. ‘ 62,572 
General Gas & Electric 7% pf. B (sh.)...... 32,441 
General Gas & Electric 7% pf. A (sh.). oe 40,000 
General Baking pf. (sh.) (GGPr).......... 90,775 
General Cigar Company (sh.) (GY).......... 362,264 
General Cigar Company pf.. eas ... 5,000,000 
General Cigar Company deb, pf esseeee 2,204,800 
General Blectrice (Gi) ..... cc ccccccccccsces 180,287 ,300 
General Electric special ($10). << soseesses Ge 
General Motors (sh.) (GM).............6066. 5,161,600 
General Motors pf........ ocensgescanaudcans 2,049,100 
General Motors 6% deb acekedee¢enseceaun 3,019,900 
Se Se BD Din wc cbcoenevecsenseteotad 104,633,400 
General Outdoor Ady. A (sh, ) (GVZA). 125,000 


Gen, Outdoor Adv, vot. tr. cf, (sh.) (GV ZCT) 642,368 
General Petroleum ($25) (GP) 29,4 

General Railway Signa! (sh.) ° 
General Railway Signal pf............. 
General Refractories (sh.) 
Gimbel Brothers (sh.) (an) 
Gimbel Brothers pf. asnus 
Glidden Company (sh.) (GLN) 


i+i¢+ 
woe 
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3,200 
200 
300 

28,100 
13,600 
100 


50% 
19% 
5% 
9814 
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ds 2 4M 2% 3% Feb. 25 
3 25% ot 32% 50% Feb. 10 
es ee 1n\ 106% 115 Feb. ¥ 

% 61 114% BO% 126% Mar. 12 

108% Sih 120 108% i24 Mar. 11 

37% 26 30% Feb. 3 

sy 82% 89 Jan. 4 

24% 5% Wy 1% 111% Jan. 5 

64% 41 ‘ 44 105 Jan. 6 

146 118 179 147% Jan. 23 

13% 9» 7 1 21% Feb. 9 

110 100 107 Feb. 13 

) < 4 Feb, 5 

125 60% 105% Jan. 4 

13% a% sae 10% 33 yy Sa . 
7 5 an. 

- = ee " Mar. 16 

ee es 107 Mar. 1 

we = 57% 52% 36% Feb. 1 
aS iy 183% BY'4 179% Jan. 25 
os - 85 634 8 Jan. 2 

106% 1064 108 101% 100% Mar. 29 
13% 7% 24% 8 33% Apr. 27 
39% 28% 42 Feb, 11 

7 3% 16% 4% 9% Jan, 4 
5 35% tay 55% Jan, 2 
W's wr 104 5 104 Jan. 15 
63% 31% 70 42 rr Jan. 11 

100 71% 100 y 113% Jan. 11 
61 58% Bs Jan. 4 
110 110 110% Jan. 15 

‘ . Jan. 4 
ee - 100 vo 99% Jan. 4 
125 113 140 118 120 Mar. 2 
- es - ee 59% Feb. 11 
107 100 111% 105 115% Feb. 18 
108 102 116 104 118% Ae 4 . 

322 193 337 227% 1% Feb 

11 10M it 1 11% Mar. 22 
ook 55% («149% 64% 135% Apr. 2 
oS 80 bud) 90 Feb. 20 

93% 80% ws 88% 1000S Jan. 11 

108% By 115 102 15% Jan. il 
ee ee 54% 45% 55% Feb. 4 

-_ nd 34% 26% 3 Jan. 6 
45 38% 50% C4 65% Mar, 16 
ee ee 68 Jan, 7 
- ee 105% 90% $= Jan. 18 
65 31 58% 49 49 Jan. 4 
4% 47% 83 a 78% Jan. 

107 0) 114% 102% 111% Jan. 10 
b 8 26% 12% 25% Jan. 7 
43% 28% 51 37 56% Feb. 5 
Sey 17 74% 36% 70% Feb. 3 
92 70% 102 92 100 Feb. 9 

108% Bale 108 108 108 Mar. 9 
BOs, 39 114% 86% 108% Feb. 14 

2 39 1% Jan. il 


Glee BPUMR GED Geleeveccccccccceccccescscece 

Goodrich (B. F.) (sh.) (GR). eee 601 ,560 
Goodrich (B, F.) Company pf. Segeccascoccees 37,472,000 
Goodyear Tire & Rubber prior pf........ ... 15,000,000 
Goodyear Tire & Rubber pf. (GOR).......... 61,704,200 
Gotham Silk Hosiery (GHM) (sh.)........... 160,000 
Gotham Silk Hosiery pf...........-sssseeees 4,088,500 
Gould Coupler, Class A peed GR.) nccccece 175,000 
Granby Consolidated (GB).............6ce005 34,480,000 
Gees WOTERSTR BE, Cec cccccdsccesecccesss 249,558,750 
Great Northern ctfs, for ore prop. (sh.) (OR) 1,500,000 
Great Western Sugar ($25) (GWS).......... 15,000,000 
Great Western Sugar pf............ecceeeees 


Green Bay & Western (GN)............0s06. 
Greene-Cananea (GNP) .. 

Guantanamo Sugar (sh.) (G8) 
Guantanamo Sugar pf........ 
Gulf, Mobile & Northern (GU).. 
Gulf, Mobile & Northern pf.... 
Gulf States Steel (GJ)....... 
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Gulf States Steel Ist pf.... ,000 
HANNA (M. A.) Ist pf. (HNA)............+- 11,190,400 
Hartman Corporation (sh.) (HRT)........... 393,615 
Dee Weeees GD Cee Pecccccacscccscsesesce 200,000 
Pr CE ME seccanascaenngathseseccuseetd 1,842,400 
Havana Elec. Ry., Lt. & Power (HNR)...... 15,000,000 
Havana Elec. Ry., Lt. & Power pf........... 20,978,700 
Helme (George W.) Co. (925) — eetesceos - 6,000,000 
Helme (George W.) Co. pf..........0.eeeeee 4,000,000 
ee a oF ere 10,896,520 
Hoe (R.) & Co., Class ‘A (sh. ) (HOO)....... 80,000 
Homestake Mining (HM)..............-s005+ 25,116,000 
Household Products (sh.) (HOU) eovsedes 575,000 
Houston Oil (HO) sees 0 


Howe Sound (sh.) (HW).... 
Hudson & Manhattan (HU). 
Hudson & Manhattan pf............... err 
Hudson Motor Car (sh.) (HMT)... ° 
Hupp Motor Car ($10) (HUP).... 
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ai 23 18% 21% Jan. 23 
21% 12% 21% 13 23% Feb. 5 
75 53% w 60 78% Jan. 4 
39% 40% 25 27% Feb. 15 
96% Si) 113% 91 1064 Feb. 2 
115 105 115% 107 116 Jan. 14 
76% > ses a ace 

21% 10 19% 114% 144% Feb. 10 
10% WN 6% 3% 1 Feb. 1 
93 hy 80% » “oO Mar. 8 
29% 11% 36: 23 35% Jan. 7 
oy 5 100% 89% 102% Jan. 28 
RUG 62 67% 39% Jan. 4 
102 98 107% 101% 107% Apr. 5 
5 87 fst] 42% 57 Feb. 26 
HG 31 37% 2% Bs 8) Jan. 6 
52% 32% 4h, 30 46 Jan. 14 
101% 100% 106 100 - ecccees 
ee ee 246 112 es 0 eee 
os 116 112 ae. s8eeeee 

bas oT 77% 66 74% Feb. 1 
113% 113 115 114% 116 Feb. 2 
8 oi 138 134 164 Apr. 27 
51% 48% 18% 27 35 Jan. 6 
D6 35 bo 43 62 Feb. 23 
31% 47% 34% 48% Jan. 8 

82% 61 s) 58 72 Jan. 11 
- 31% 16% 35% Mar. 10 
2% 2 q 21% Apr. 8 
64% 57% 72 64% 75% Feb. 20 
20% 130% 33% 123% Jan. 4 
18 11% 31 14% % Jan. 4 
117 100% 125% 111 124 Jan. 2 
117% 104 125% 112% 123% Jan. 2 
70 78 75 s ts 4 
16 5% 41% 13% 3 an. 2 
oo 15% 24 13 24% Feb. 4 
os ee oe) 83 100 Feb. sy 

7 3 4 5% 13% Feb. 1 
es = in 6 12% Feb. 13 
ri) wo 110 77 104 Jan. 7 
es 107 77 105 Jan. 5 
*108 #105 *105 "105 *102 Feb. 24 
31 oO a 43% a ‘ 

191 112 104% 115 'e 

ig e 32 22% 26 Feb. 10 
3 JAS 13% 46% Apr. 22 
es es — oe 21% Feb. 11 
12 24% ™ 26% Jan. 22 
ne se 85 40 95 Jan. 27 
- ee ee ee 71% — a 
y 40% $1 52 71 an. 27 
0% «102% 108 Jan. 26 
3 22 69% 1% 64% Jan. 5 
110% 78 138% 96% 134% Feb. 10 
115% 106 121 13% 122% Apr. 9 
es es el 56% 66% — 23 
1 6% 14% ™ 13 Feb. 17 
ams 26% 52% 27 46% Feb. 16 
27% 11% 484 24% 46% Jan. 5 
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ILLINOIS CENTRAL (IL) ebccencnnashes 126,905,700 
Se cin Hak c6 6d eedennneareecdege 27,212,300 
IMinois Central leased lines (ILLL).......... 10,000,000 
Independent Oil & Gas (sh.) (1X).......... 500,000 
Indian Motocycle (sh.) (IMY)............... 100,000 
i PD Ul ccccccescioncecneedeeveed 1,000,000 
Indian Refining ($10) (IRR)..............-. 3,284.5 
Indian Refining ctfs ‘ PETE 4,545,860 
Indian Refining pf .. Pee ay err 2,296,400 
ives ade haeted ab aeeeaee 1,000,000 
Ingersoll Rand pf... oese é000eneenad 2,525,500 
Inland Steel (sh.) (ILN)..............- eee 1,182,799 
ED GUE Ms 04.5.0.00000000006660080500006000 10,000,000 
Inspiration Consolidated C opper “($20) (LNS) 23,639,340 
Interboro Rapid Transit (IRT).............. 34,105,000 
Intercontinental Rubber (sh.) (IRU)........ 586,032 
International Agricultural (sh.) (IGL)...... 437,763 
International Agricultural prior pf. eee 10,000 ,000 
International Business Machines (sh,) ‘(IMN) 578, = 
International Cement (sh.) (ICM)............ 
i CE Mi, «6 icecdbedaaeccbhanses 9,972; 4 
International Comb. Engineering (sh.) (IN). 646.137 
International Harvester (HR) aiiesak . 99,876,600 
International Harvester pf.................. 63,586,400 
International Match pf. ($35) yt Sepepee 31,500,000 
International Mercantile Marine (M)........ 49,872,400 
Internaticnal Mercantile Marine pf.......... 51,726,300 
International Nickel ($2 (1K).............. 41,834,600 
ne PD Ml. 6000.86. censeedddenseen 8,912,600 
International Paper Company (IP)...... ‘ 206,654 
International Paper Company 2d paid. . » -: ee 
International Paper 7% pf..............+. ... 2,932,600 
International Paper 6% pf.................++ 28,887 ,400 





if 
International Rys. of Central America (IRC) ) ee 
International Rys. of Central America pf... 10,000,000 
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rr 45% 28% 333 
oo” 9% 88 93% Feb. 
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International Salt (ILS)...........cceeeeees 6,077,100 
International Shoe (sh.) (ISS).............. 920,000 
International Telephone & Telegraph (ITX).. 39,984,300 
Intertype Corporation (sh.) (IRY)........... 199,133 
SS EY OE, 255 id dined cbdewedeavnev’-es 1,420,400 
Iron Products ($10) (TRO)..........ccsecee0- 486,670 
ee Greet Ge Gin ccccceccncancececend 118,798 
JBWEL, THA (TW) (OB.)...cccccccccccccces 120,000 
Tn Ok: cneccmmeseceadanndcsenenennane 3,640,000 
Se SE UD, GIA wa ov once dsnccedescus< 10,000,000 
Jones & Laughlin Steel pf. (JL)............ 60,000,000 
JorGanm Motor Car (Gi.) (FZ)... ccccccccccccs 126,000 
K. C. POWER & LT. ist pf. (sh.) (KLT)... 110,000 
Kansas pnd Southern (KSU) 30,000,000 
Kansas ~y Southern pf........ 21,000,000 
Kansas & Gulf ($10) (ENS) 1,673,760 
Kayser (Julius) & - ‘~*~ Ge acaceces 110,041 
Kayser (Julius) & Co. GG) noc cccevccccecs 62,326 
Kelly-Springfield Tire (#23) Geis ewssssesds ,086 000 


: 
2 


Kelly-Springfield Tire pf...........ceseeeee% 


H 
Kelly-Springfield Tire Ist pf...............+- 2,950,000 
ONE WHOD CUCU) cccdccceccccssescccoccse 10,000,000 
EE EE, Onno ncanendsdaneequgehessetne 2,280,000 
Kennecott Copper (sh.) (KN).........-.+s06. 4,474,347 
Keystone Tire & Rubber (sh.) (KST)........ 455,880 
Kinney Company (G. R.) (sh.) (KNX)....--- 60,000 
Kinney Company (G. R.) pf......+--eeeeeeee 6,601,200 
Kresge Department Stores (sh.) (KDS)..... 251,063 
Kresge Department Stores pf........-s+e++++ 3,531,300 
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Stock Transactions—New York Stock Exchange—Continued 


—Yearly Price Ranges Amount 
4 1925. pace SORE Ze, -—_—_—_—. STOCKS Capital 
Low High. Low. High Date. Bs > (and ticker abbreviations) Stock Listed 

















1 116 110% 114% Feb. 26 : Feb. 18 Kresge (S. S.) Company pf iiteuts 2,000 COO 
; . 82 Jan. 29 2% Mar. 30 Kresge (S. S.) (KG) ($10) ihavecee 36,786,100 

igo 4400 390 045 Jan. 22 345 Jan. 22 Kress (S Company (KS).. oct , 0,000 
" 124 124 os se ° os pA ery Kress (H. 8S.) pf. ‘s tine. Cae we 2 O00 
45 30 23% 3 Feb. 19 2t Jan. Kuppenkeimer 3.) (85) \BKU)....... ee 300 000 
91 100% 98% 101 Feb. 18 Jan. 2 Kuppenheimer (B.) pf.....- isons 2,500,000 





79 178 110% ; Jan. 14 H Pe 2 LACLEDE GAS COMPANY (LG)..... ; 10,700,000 
73 &5 81 . : “+ oe Laclede Gas Company pf. ‘ 2% 

5 Py ™% Apr. 29 y 4 Lambert Company ctfs. (sh.) (LAM) 281,24) 
19 Jan. 4 , . 2 Lee Rubber & Tire (sh. R) 300,000 
BSI, 6s Feb. 1: 75 - 4 Lehigh Valley ($50) «I és ocee 41,501, 700 

<i Feb / . Life Savers, Inc. (sh.) : 
Jan. 30% 4 Lehn & Fink (sh.) (LNP). 
Jan. 2 L Ls Liggett & Myers ($25) (LM ree 
Feb 71 ° Liggett & Myers, Class B ($25), (LMF) 
May 9 Liggett & Myers pf tee 
Jan De .4 Lima Locomotive (sh.) (LMW).... 
Mar. 16 q s Loew's, Incorporated 
Feb 7 . 28 Loft, Incorporated (sh.) s ‘ ° : 650,0€0 
Mar. i = Long-Bell Lumber A (sh.) = 93,921 
Jan 3 Mar. : Loose-Wiles Biscuit (LO).. aw J 200 
Feb. 17 p Jan. If Loose-Wiles Biscuit Ist pf..... weeebees 4 448, 200 
Jan. 6 y > Loose-Wiles 2d pf.. mene F “ 
Feb. : 3: an. 2 Lorillard (P.) Company ($25) (LOR) 
Apr. 2 bi . 4 Lorivard (P.) Company pf 3 
Jan 2 ar. -3 Louisiana Oil (sh.) 
Feb. y ; Louisville Gas & Electr., 
Jan. ar. : Louisville & Nashville 
Feb. ‘ ar. Ludlum Steel (sh.) (LMS) 





Feb. : ar. 2 McCRORY STORES (sh.) (MRY). . 372, 
Feb. a ‘ McCrory Stores Corporation pf........ ince 3,000), ‘000 
Jan. y .¢ McCrory Stores, Class B (sh,). sae 78,006 
Feb. 15 24 Se Mcintyre Porcupine ($5) (MTY). ° 3,090,000 
Jan. sie . Mack Trucks (sh.) (MQ). ‘ és 611,514 
Mar. . . Mack Trucks Ist pf.. ; Ji ike Rees oe 10,921,800 
Mack Trucks 2d paid. varie bes - 
Mack Trucks 2d p sesame - — 1,7 
Mackay Companies (MK). i re 1 0,400 
Mackay Companies pf.... 50,000 00 
Macy (R. H.) & Co, (sh.) (MZ). arial Bn ie 350,000 
Macy (R. H.) & Co. pf.. . punt 10,000,000 
Magima Copper (sh.) (MMX) - 408,155 
Mahcning Coal R. R. ($50) f . 1,500,000 
Mallinson (H. R.) Company (sh.) (HK). 200,000 
Mallison «H. R.) Compete / ; ‘ 2,491,500 
Manati Sugar (MNU ‘ oe ; 10,000,000 
Manati Sugar pf... oe ‘ 3,500,000 








Manhattan Beach (MB) 5,600,000 
Manhattan Electric Supply (sh.) (MSY). 

Manhattan Elevated guaranteed (MAN). 

Manhattan Elevated wore E ape epee 

Manhattan Shirt ($25) «MAS é ‘ ‘ s 
Manhattan Shirt Ist pf.... — 1,600,000 
Manila Electric Corporation (sh.) (MNR)... 280,000 
Maracaibo Oil Exploration —_ » (MAB) d 
Market Street Railway (MRR 

Market Street Hailway prior ey 

Market Street Railway pf....... 

Market Street Railway 2d pf 

Marland Oil (sh.) (MO)..... 

Marlin-Rockweil (sh.) (MR). 

Martin-Varry (sh.) (MRT).......... 

Mathieson Alkali ($50) (sh.) (AKL) 

Mathieson Alkali pt. onnsed nese «. aan 
May Department Stores ($50) CMA).....-. 26,000,000 


Sesonk 


4 


* io 





May Department Stores ; 5,000,000 
Maytag Company (sh.) iY aa 1,600,000 
Metro-Goldwyn Pictures ee. MGI. 4,894,200 
Mexican Petroleum (MN) on hated 45,730,000 
Mexican Seaboard 

Miami Copper ($5) 

Mid-Continent Vet. (sh.) (MPU) i 
Mid-Continent Pet. pf es ae ; ti, ‘718.000 
Michigan Centra! (MC).. > ye 
Middle States Oil ctfs.......... aor 4,384,680 
Middle States Oil ($10) (MSO).... ° : 

Midland Steel Products pf. (MPO).. 

Miller Rubber certificates (sh.) (MRC) 

Minneapolis & St. Louis (MS). 

Minneapolis & St. Louis certificates. . ef 
Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 
M., St. P. & Sault Ste. Marie pf. 2,603 400 
M., St. P. & Saulte Ste. M. 1. 1. (MSMLL) .249,200 
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—e— ron 
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8 
8 
4 
7 
1 
1 
3 
3 
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Missouri, Kansas & Texas (sh.) (K) 807 488 

Missouri, Kansas & Texas pf.. —e 967 000 

Missouri Pacific (MP) ee 

Missouri Pacific pf 

Montana Powe: (MNT) 

Montana l’ower aif oi ver rerer 

Montgomery Ward & Co, ($10) (MOW) 

Moon Motor Car (sh.) (MOO).... F 

Morris & Essex ($50) (ME).. stasecnse SOD », 26 2.12 

Mother Lode Coalition (sh.) (MOR) 2 00,000 . 3 5 ; SA ; i os 4,400) 
Moto-Meter Co., Class (sh.) (MMRA) 200,000 Apr 1 D ‘ ) 4 405 see Both - ; 1,800 
Motor Wheel ($10) h.< aaa i Mz M), DE 0 26% 25% 2: - 2 4K) 
Motion Pictures (sh.) (MPN).. soe a7 M: 4 a 7 ) 2 205 - 1,800 
Mullins Body (sh.) NS)... en 100,000 ‘e oa $ 4 14 4 10" 
Mullins Body 8% pf.............. 1,000,000 | $2 ” ia . 
Munsingwear (sh.) (MUN).......... ; 200,000 1 m4 , ) 257 3: 106 
Murray Body ish.) (MUY).......... 243,764 ar 2, ‘2 rf 1 13.700 








NASH MOTORS (sh.) (NSS). 2,730,000 , 3 Be 2% 23,900 
Nashville, Chattanooga & St. Louis (Cc HA)... 16,000,000 ° t 3 163 ‘ iM 
National Acme Company (sh.) (NCM) sta 5,000,000 2 » ¢ 9% an) 
National Biscuit C company ($25) (BI)... 51,165,000 2 ) 4 2y $F x 25,200 
Nationa!) Biscuit Company pf.. ‘ 24,804,500 “e 2 1% 2 1304, 31% 3 0M) 
National Cash Register, Class A ‘etfs. ish.) : " 00 Apr , t r 4 ‘ : % 6,500 
National Cloak & Suit Ss . oo é 1 ci 1 25% ‘ ; 900 
National Cloak & S 7A? Me 26 3% 2 
National Dairy Products (sh.) (NPT)... ; f 1 25 r é 18% 27,600 
National Department Stores (sh.) (NX)... 46, f ; 26% OK 
National Department Stores ist pf... . 3 1 f | . 

National Distillers Products (sh,.) (N/ ‘ H § 8 ‘% i 5 1,00 
National Distillers Products pf. . } ‘ 3 ¢ 

National Enameling & Stamping (EGK) ‘ 5,501,800 

National Enameling & a = ‘ y AO 

National Lead (LT). ‘ : 

National Lead pf..... 

National Power & Light “(sh.) (NPL) 1, 

National Railways of Mexico ist pf. (NX) 28,831, 
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National Railways of Mexico 2d coe 

National Supply ($50) (NSC). 

National Supply pf. 

Nationa! Surety Company (NSU) 

National Tea (sh.) (NTY) 

Nevada Consolidated Copper ($5) (NV) 

New Orleans, Texas & Mexico (NOX) 3,855, 
Newport News & Hamp. Ry., Gas & E, (NTW) 2/20), 
Newport News & Hampton Ry., G. & El. pf 1,500, 
New York Air Brake (sh.) (AB).... ‘ 200, 
New York Air Brake, Class A ‘ 100, 
New York Canners (sh.) rr 129, 
New York Canners pf. _—— wees 

New York Central (CN 

New York, Chicago & St. ‘Louis (H) 

New York, Chicago & St. Louis pf 

New York, Chicago & St. Louis pf. ctfs ’ 
New York Dock (DK) 7,000;000 


New York Dock pf tai 10,000,000 
New York & Harlem ($50) (HAR). 8,638 650 
New York, Lackawanna & Western (NL).. 10,000,000 
New York, New Haven & Hartford (V) 
New York, Ontario & Western (OW) nae mR, 
New York Railways partic. ctfs. (sh.) (NRR) 18,040 
‘ New York Railways partic. ctfs., stamped one 
Jan. 2 New York Railways pf/ tr. ctfs. (sh.) (NRY) 184,830 


May Issue 1 
Monthly Economic & Financial Review H ARVEY FISK & SONS 


‘ 120 BROADWAY NEW YORK 
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Stock Transactions—New York Stock Exchange—Continued 


———-Week's Range. 




















































































































i - - Yearly Price Ranges ~ Amount —-- -Last Dividend.—— “Mon., at., Wed 
1924. 1925 . —-1926 Range — STOCKS Capital Date Per Pe- Apr. 26. May 1. Week's Week’s May 
High Low High. Low High. Date Low Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch'ge. Sales. Close 
27 22 4% 2 28% Jan. 14 22 Mar. 24 New York State Railways (NST) . 19,997,700 Oct. 1, 23 4 Se 25 25 25 25 — & 100 
lg | My Jan. 7 45 Mar. 23 New York State Rallways pf... ae 3,862,500 July 1, '25 1% es 47 oe es 
YAly aN 102 oT 103 Apr. 28 994% Apr. 13 New York Steam pf. (sh.) (NSM) 41,930 Apr. 1, °26 1% Q 101% 103 101% 103 + 1% 300 

7 42 77 45% . . Niagara Falls Power (sh.) (NF) ‘ 721,420 Age. i, ‘3 Oe Q as ee 67 oe o* ; 

2 27 20 27% 28% Jan. 22 27% Mar. 31 Niagara Falls Power pf. ($25) - . 17,021,300 Apr. 15, '26 43%c Q RL 28y 28% 28% 500) 28 
102% 11 10% 107 — Mar. 30 109 Jan. 20 Niagara, Lockport & Ontario Pow. pf. (NCK) 9/871, 400 Apr. 13, ‘26 1% Q on 108% 

Pat) 12% i 21% Jan. 13 27% Apr. 15 Norfolk Southern (NS) .. 16,000,000 Jan. 1, "15 7m 29% 32 2% 31 +3 800 

133% 102% 151% 123% 134 Jna. 19 138% Mar. 30 Norfolk & Western (N) , . see es 037,055,700 Mar. 19, °26 1% Q 146% 148% 146 147% + %& 6,600 146 
7 13 RO T% Jan. 7 R4 Jan. 7 Norfolk & Western pf . 23,000,000 Feb. 19, °26 1 Q 85 ay 5 85 + 100 

sy 22 75 41% bed Jan. 14 42 Mar. 30 North American ($10) (NA) . 38,914,830 Apr. 1, °26 a2% Q 419% HOw 48% 484 — 1% 41,700 47 
tay 43% MOM 4% nO™% Jan. Il 49 Jan. 2 North American pf. ($50) 30,335,750 Apr. 1, °26 The Q mM DO 49% BO + & 1,500 4 

4 Wily W4ly 95% Jan. 2 91% Mar. 31 North American Edison pf. (NAE) (sh.)..... 200,000 Mar. 1, "26 $1.50 Q rey 94% U4 9414 — & 200 
#18 *73% 80 7 80% Apr. 23 7 Jan. 2 Northern Central ($50) (NNX) 27,079,550 Jan. 15, *2 $2 SA 80% 81% BOG 81% ° 113 
73 47% TRY ly 76% Jan. 2 65% Mar. 30 Northern Pacific (NP) 7 . 247,998,400 May 1, ‘26 1% Q TO% 71% 70% 10% — % 8,900 70 

18% 12% 5% Jan. 14 9% Mar. #0 Norwalk Tire & Rubber ($10) (NRT) : 995 000 Apr. 1, '26 400 Q 10% 10% 10 10 — % 1,200 1% 

- . RS 7 xy Jan. 18 sO Mar. 4 Norwalk Tire & Rubber 7% pf ‘ . oa 1% Q 80 

Vy 7 18% s 17% Jan. 7 13% Mar. 1 Nunnally Company (sh.) (NNY) ™ Tic SA ek 2c - || aewee 

= 33% 36 Feb. 5 30% Apr. 26 OIL WELL SUPPLY ($25) (OWY) 5O0c Q 2 32 30% 30% — 1% 1,600 

105 108% 107 Feb. 19 104% Apr. 28 Oil Well Supply pf 1\% Q 104% 104% 1044 104) — 100 
30 18 39 15M 3606 Jan. 12 31% Feb. 6 Onyx Hosiery (OX) , ops 4 34 34 — ¥&% 100 
Roy 76% oT 78% we Jan. 12 95 Apr. 17 Onyx Hosiery pf 1% Q 95% 97 a) 7 4+ 2 600 
‘ - ee oe 22% Feb. 22 14% Mar. 30 Omnibus Corporation (sh.) (BUZ) P fi 16% 16% 14% 14% — 1% 14,600 

: 98% Feb. 6 00% Apr. 14 Omnibus Corporation pf 2 Q , ‘ 90% ees 

53 41% % Mar. 11 47 Jan. 12 Oppenheim, Collins & Co. (sh,) (OPS) Tbe Q 12% 53% 51% x53 + 1% 1,000 
pat) 18 32 20% 30% Apr. 9 27% Mar. 25 Orpheum Circuit ($1) (OPX) 162-3 M 29% 29% 20% 700 05, 
vay v2 107 ioe 105, Apr. 21 101 Jan. 13 Orpheum Circuit pf 4 2 Q . be 105 
eo 63% 140% 87% 120% Feb. 6 1104 Mar. 30 Otis Elevator ($30) (OT) i $1.50 Q 114% 117% 113% 1144 — & 2,700 11 
100% on 112 101 107 Feb. 8 102% Jan. 13 Otis Elevator pf. : $1.50 Q fe 104 d an 
11% 6% 15% 8 14% Jan. 19 9 Mar. 2 Otis Steel (sh.) (OST) 41, os me si 9% 9% =- * 3,000 9% 
T4y 97% MO 107% Feb. 17 87% Mar. 30 Otis Steel pf ‘ ‘ 8,830. 000 July 1, "21 1 92 92% 91 92 — 2% 700 91 

a7 AN 52 Apr. 5 46% Apr. 21 Outlet Company — (sh.) 100,000 May 1, "26 +$1.25 Q ia 46% ah )  Idiendee 

100% vs 101% Jan. 16 97% Apr. 1 Outlet Company pf 5 May 1, '26 1% Q ve 98 ERGO OR 

47% 394% «= 69% 42 8% Feb. 8 53% Mar.29 Owens Bottle ($24) (OB) Apr. 1, '26 ibe «= Q 60% 60% 60% 60% a. 1200 
111% 107% 115 110% 11 5% Feb. 8 112 Mar. 30 Owens Bottle pf , Apr. 1, °26 1% Q 115 115 115 115 oe 200 
40 16 40% 4 48 Jan. 6 24% Mar. 31 PACIFIC COAST (PX) . 7,000,000 Nov. 1, '20 1 ° 29 30 29 30 +3 200 
62 43 73 73 Feb. 20 72% Feb. 19 Pacific Coast Ist pf - 1,525,000 May 1, '26 1% Q =~ ee me 73 én pia ati 
0% 20% 4 34% 57% Feb. 18 50 Mar.15 Pacific Coast 2d pf . 4,000,000 May 1, '26 $1 Q . 50 .- sees 
105 any 137% 102% 132% Jan. 2 118 Mar. 31 Pacific Gas & Electric (PCG) ‘ ...~ 49,884,600 Apr. 1, ‘26 2 Q 123 123% 123% + %&% 500 122 
2 i) i) ‘ . Pacific Mills (PFS) , é : 40,000,000 Dec. 1, '25 The os , aa a 59 aa” =» » theese 
58 45 78% 51% 83% Feb. 13 51% Mar. 31 Pacific Oi) (sh.) (PY) . 8,500,000 Mar. 12, "26 33 es 56% oO D5 DOS, + & 12,500 
oon a5 118 ey 117 Jan. 16 116 Feb. 1 Pacific Telephone & Telegraph (PAC) 53,000,000 Mar. 31, ‘26 1% Q “e se es 116 ~~ £o—~nes 

as 103% 92% , eeee Pacific Telephone & Telegraph pf . 82,000,000 Apr. 15, °26 1% Q o> nT nr Tits TT 
toa vy 45'4 15 43% Jan. 4 31% Mar. 31 Packard Motor Car Company ($10) (PAK)... 26,147,220 Apr. 30, '26 De Q 36% 36% 35% 35% — 1% 13,300 1% 
32 17% 28% Jan. 4 18% Mar. 31 Paige-Detroit Motor Car (sh.) (PDD).. , 676,500 Jan. 2, '26 Be «=Q 20 20 18% 18% — 1% 7,100 8 
65 44 83% My 76% Jan. 2 56% Mar. 31 Pan-American Pet. & Tran. ($50) (PP) 48,307 400 Jan. 20, '26 $1.50 Q 6614 66% 64% 64%, —1\% 2'900 6 
4% 41% S4'y 60% 78% Jan. 4 6% Mar. 31 Pan-American, Class B ($50) ((PPB) 91,025,100 Jan. 20, °26 $1.50 @Q 67% 67% 65% 66% — 39000 ( 
49% 37% Jan. 2 u Mar. 1 Pan-American West. Pet., Cl.B (sh.)(PPWB) 400,000 Jan. 30, '26 50e Q 39% 40% 38% 29 — & 7500 8% 

4 1% bl 2% 144% Apr. # 4% Jan. 21 Panhandle Prod. & Refining (sh.) (PDF).. 198,770 ay ol in Re 9% 14% % 14% + 57,600 if 
42% oy 60% 37 85% Apr. 30 5 Jan. 19 Panhandle Prod. & Refining pf.. . 2,935,200 July 2, '23 2 ods 70 85% 70 RAY +13% 1,500 7 
3 Me a) 28% Jan. 4 19% Apr. 13 Park & Tilford (sh.) (PKT) : 200,000 iia tcaiaoen ie 20% 20% 20% 20% —1 200 21 

. 8% Feb. 5 6 Apr. 24 Park Utah Consolidated Mines ($1) (PHC) 2,035,904 Apr. 1, "26 Ike Q 6 6% 6 6% + % 2,600 6% 
en ™ 22 Jan. ? +7 Apr. 2 tatne Hachange, Inc., Class A (sh.) (PTHA) 168,381 May 1, '26 The Q 51 52 50% LA — 2% 1,600 Mie 
28 17 21% Apr. 2 16% Jan. 28 Penick & Ford (sh.) (PFK) 433,773 ma fie a a1, 2 20% iar 5.000 21 
10544 100 11 Mar. 3 100 Jan. 6 Penick & Ford pf . 4,000,000 1% Q _ : - ° - 1020 7 hes Piet 
106% 103 105% 105 105% Jan. 6 105 Jan. 8 Penney (J. C.) pf. (JCP Pr.) 2/074, 400 1% Q son 106% Garkael 
; 18% 26% 12% i7 Feb. 8 10% Mar. 30 Pennsylvania Coal & Coke ($50) (PVC) 8,630,300 $1 ‘ 10% 10% 10% 10% Wy 400 10 
il) 424 55% 2% 55% Jan. 2 48% Mar. 30 Pennsylvania Railroad ($50) (PA) 499 296,400 The Q 52% 52% 51% x51% + & 11,500 1% 
4% 1% 3 1 2% Jan 4 1% Feb. 17 Penn. Seaboard Steel ish.) (PSX) 2,990,558 . es 1% 1% 1% 1% ~ & 10,300 1 
119% 92% 1224 #112 130 —«-Feb. 11 117. Jan. 23 People’s Gas, Chicago (PO) 42'103'900 $ 4 ; 8 ’ 1% 
: Q 120% rey 11 
uy 21% 13% 26% Jan. 14 19 Mar. 4 Peoria & Eastern (PE) 10,000,000 s ; 21 21 19% 19%, ae 1.300 
73 40% 85% 61% 88% Mar. 11 Mar. 3 Pere Marquette (PQ) 42/942, 100 2% Q = 8 83% 81% 81% —1% 72008 

SiG Ty RU 78 87%, Feb, 23 79 Mar. 3 Pere Marquette prior pf . 10,035,900 1% Q B51 86 85 86 + 4° +500 
77 60 TO, Rly 80% Jan. 13 70% Mar. 29 Pere Marquette pf : 11,464,800 14 Q 73h 76% 75% 76% +1 1.300 
57% 42 ts 5% 76% Apr. 8 50% Mar, 2 Philadelphia Company ($50) (PH) 46 443,000 $1 " Q 73 15 73 74% + 1% 12800 72% 
16% 42% 4 45% 10% Mar. 30 47% Jan. 4 Philadelphia Company 6% pf. ($50) . 14,617,000 $1.50 SA 49 49 49 49 + & 200 49 

37 37 6% Jan. 14 36 Jan. 14 Philadelphia Company %& pf. ($50) 1,442,450 $1.25 SA 36% ny 
54% 4% 52% 37% 48% Feb. 13 364% Apr. 14 Phila. & Reading Coal & Iron (PRC) 1,400,000 ; ; i 41% 41% 39 391, 2% 10,400 40% 
52k $2 52M 38 4544 ow 11 fo Mar. 8 be Reading Coal & Iron (sh.) ctfs .. 1,400,000 * a > oe 41 . : cms 
23% 1 25% 12 10% Feb, 23 6 Apr 3 *hilip Morris & Co. ($10) (PPS) 2,760,000 » oo @ 5 1 u e + > 600 
we O%— 51 4% Jan, 20 uM Mar, 31 Phillips-Jones (sh.) (PJ) ‘ 85,000 uae . a ws Q — — we = a , a 
77 95% 81% 83 Mar. 29. R2 Feb. 3 Phillips-Jones pf 2,050,000 May 1. "26 1% Q 83 
42% 28% 47% ian 49% Feb. 13 40 Mar. 30 Phillips Petroleum (sh.) (P) 2, 6.650 75 7 5 1 my, “aay R1 700 14 
32% ve 42 18 44% Jan. 2 31 Mar, 30 Phoenix Hosiery ($5) (PXY) 15 000 — me be — Q 4 45% 44% a > & 81,70 - 
o* 82 99 6 00% Jan. 21 94 Mar.25 Phoenix Hosiery pf 4,000,000 Mar. 1, ‘26 i% Q a =: 95 
16 6 47% 10% 43% Jan. 9 21% Apr. 15 Pierce-Arrow Motor (sh.) (PZ) 328,750 May 1, "19 $1.25 26% 7% 24% 25 9 26.100 j 
Ba 18% 100 43 108% Jan, 11 76% Apr. 15  Pierce-Arrow Motor pf. , 10,000,000 Apr. 1, "21 2 92 92% 87% 89% 1% 11,500 89 
4% 1% 3% 1% 1% Jan. 30 1 Mar.30 Pierce Oil ($25) (POL) * 99'622'925 Pea np 2 te i 1% i tig + & 2" 200 
20 40 204 27% Jan. 30 19 Apr. 30 Pierce Oil pf : 15,000,000 Feb. 1, '22 - <4 20% 20% 19 19” Is "HO 
4 RY de, 7 Jan, 30 4% Apr. 21 Pierce Petroleum (sh.) (PPX)... 2,500,000 de aie eee dl me a 4% 4% 4% 4% & 4,300 4 
83% 47% De 37% 42% Jan. 5 31% Mar, 24 Pittsburgh Coal of Pennsylvania (PC) - 31,036,700 i 33 33% 33 33 . 500 
100 4% 80 8 Jan, 5 71 Mar.25 Pittsburgh Coal of Pennsylvania pf . 35,000,000° > 1% : F Toy, r 2 : : 
140 140 135 134 136 Mar.17 136 Mar.17 ~~ Pittsburgh, Fort Wayne & Chicago (FW). 86,812,800 1% Q ; ; 136 
1404 «1 143% «139% «=: 143% «Jan. 13 1434 Jan. 13 Pittsburgh: Fort Wayne & Chicago pf 19,714,300 1% Q ‘S -9143% 
103 95 102% 95 o& Feb. 1 94 8=6Mar. 29 Pittsburgh Steel pf. (PG Pr)... 10,500,000 1% Q Pe 961% 
Wa 63% Bu 63% Jan. 9 0 Mar. 29 Pittsburgh Term. Coal (PPT).. ° - 12,000,000 46 46 45 46 10 
a 84 7 924 Feb. 5 83 Mar.26 Pittsburgh Term. Coal pf 4,000,000 ‘i% Q : 84 
16% I% 17% 12 19% Apr. 8 14% Mar, 3 Pittsburgh Utilities Corp. pf. ($10) (PTU) 1,486,300 t60c SA 193 19% 19 1 
15% 12 194 Apr. 28 5 Jan, 22 Pittsburgh Utilities C ‘ x Sma’ . 2 9% 19% + \% 00 195 
: 2 = . . 2 § € orp. pf. ctfs., new 5,150,390 t60c SA 19% 19% 19% 19% + 00) 19 
16% 11% 16 12 19% Apr 8 15 Mar. 20 Pittsburgh Utilities Corp. pf. ctfs. ($10) 0 26 7 ag; 
T% ‘8 123 63 119% Jan. 11 gh Mar. 30 Pittsburgh & West Virginia (PW) - f sa yd 30; 38 ar 3 104% 7 4 19% 7 2 800 
5 5 v a1, 5 ; , , Soe , : ones : pr. JU, 2 & 6 6104% = 102% 103% + % 1,900 
70 " 62% 40% 1 Jan, 15 60 Jan. 5 Porto Rican-American Tobacco Co. (PRT) : 71 69, #014 
5 121 64% 124% Feb. 3 75% Mar. 30 Postum Cereal (sh.) (PS) cea ay 1, °: $1.10 QQ 87 87% 83% 84 3 “4.100 «3 
ee ° 41% Mar. 19 34% Apr. 15 Pressed Steel Car Company (PSL) 6, 593; 100 aBi, 381, 38y 4, 9 eer ‘ 
874 Apr. 20 84% Apr. 19 Pressed Steel Car pf ‘ 9,443,700 ix @ 7" St ef BT % 100 
43% 22% $2 17% Jan. 2 11 Mar. 29 Producers & Refiners ($50) (PFN) 11,467,850 5k 133 +g 12 fi lie oot 
47% 42 47% 35 =~Feb. 11 31 Mar.29 Producers & Refiners pf. ($50) 2,845,250 87%c 31 33 31 31% 200 

: 100% 90% Mar. 3 97 Jan. 22. Public Service Electric & Gas pf * 15,000,000 1 Q 99% 99S 99% oo 400 

0 39 87% 92% Jan. 19 72 Mar. 2 Public Service C : ; a¥ ee: 98 M 89 % + % 400-10 
7 7 2 ublic Service Corporation, N. J. (sh.) (PUB) 1,184,000 \ $1.25 Q 78 81 Ny a + 14 21, 7 
101% O6% 106 108% Feb. 3 103% Jan. 12 Public Service Corporation, N. J., 7% pf. 28,021,600 Mar. 31, °26 1% 1061 1061 105 ; an = — 
115 90% 110 1%) Apr. 30°0«115" «Mar. 2 Public Service Corporation, N. J., 8% pf 21:531'200 Mar. 31, ‘26 2 Q 117% 120° 17 130 > —_— = 
= 3 . 100% Jan. 25 96% Apr. 7 Public Service Corporation, N. J.. 6% pf 2'185,000 Mar. 31, ’26 1 3 gg — “oe st bees 
101% 44% 86108 100% $j.J10 Mar. 20 1% Jan. 18 Public Service Electric Power pf. (PVW).. 6,000,000 May 1, '2 . 3 i: si 
151% «113% 173% «866129 147% Apr. 20 145% Mar. 31 Pullman (Cx eee ms ) > ARM), fay 1, ‘26 1% Q 100% 108% 108% 100% — 100 

Rt 71 35 3 . an : nae cpa : Feb. 15, °26 2 Q 170 174% 166 x160% + 23 47,304 167% 

67% 37% 47% 33 i) Feb. 4 33 Apr. 14 Punta Alegre Sugar (PQs) May 15. '25 1.25 ona ‘ , 

x 20 33% 25% 31 Jan. 4 25% Apr. 13 Pure Oil Company ($25) (PUY) 5959. Mar. 1°38 en 36 36% 35% 36 + % 1,300 t 
105% ez 108% 108 111% Feb. 27 106 = Apr. 14 Pure Oil Company pf. 13,000,000 a ’ 3 9 Q 27 8 27% 27% 9 11,900 2 

3 pr. 1, °26 2 Q 107% 107% 107 107 300 

66% 2% 77 30% 46% Jan. 12 32 Mar. 30 RADIO CORP. OF AMERIC sh ) , on oat oe am 

™) 15% a 45 47% Feb. 1 44% Mar. 31 Radio Corporation of oy vt vas 17° poss t00 Apr "4. 96 87%e prts4 ie a 37 ae 23,900 94 
71% 64 7444 68% 73 Feb. 16 71% Apr. 14 Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 Jan. 1, 26 ‘2 SA 72% 73 ro =" 4 : 

. ; ‘ “s 68% Mar. 10 53% Mar. 1 Railway Stee) Spring Company ($50) (RY) 20,250,000 ey s 651 én ty, zs | , 1 4s, 
119 113 122 114% 123 Feb. 20 115 Apr. 9 Railway Steel Spring Company pf Z 13°500,000 Mar. 20. ’26 “7% < piles , 64% 61% i 2,900 04" 
33% 30 39% 32% 34% Feb. 5 32% Apr. 30 Rand Mines (sh.) (RDM) "18.230 «Feb. 26, °26 = $1.52 2 ao% 35 33 117% . , 11¢ 
17% ” 17% 11% 12% Feb. 9 10% Mar. 3 Ray Consolidated Copper ($10) (R@._. on eon's + oe oe —— 32% 32% 32% 32 — % 100 

R . = P b DL $ RC ° 28,620,200 Apr. 30, '26 2 = 123 12 12% 12 u © 
79% 51% 91% oy 90% Jan. I! 79 Mar. 31 Reading ($50) (R) 70: 000.000 Feb. 11. '26 $1 B54 = 7% ~ = . = 9,800 12 
Oly a4 41 35% 2 Apr. 26 40 Jan. 5 Reading Ist pf. ($50) 28000 | - i, 2 } Q 7% 87% 85 85 1 13,300 84 

; 36 23 26 ‘ > © ; 28,000,000 We Q 2 42 41% 41 + 4 1,204 
Mi a% 44% 36% 42 Apr. 26 40 Mar. 30 Reading 2d pf. ($30) ies ’ 42,000,000 ihe Q 421 42 2 14 4 2 
2 60% 43 % Jan. 4 46% Mar.30 Reid Ice Cream Corporation (sh.) (RS) 101348 The | CC 4914 497 g 42% 800 +f 
ie 100 g23 100 Jan. 4 95% Mar.30 Reld Ice Cream pf *** 9 ons 000 aa 2 ont bet 48 48% - \ 1,900 48% 
54% 324% 117% 4% $127 «Feb. 3 83% Apr. 20 Remington Typewriter (RR).. 10,000,000 alee 98 oe + to 4, + % 200 
9%, BO'y 100% 100 108% Mar. 10 106 Apr. 21 Remington Typewriter ist pf 4,000,000 Apr. 1, '26 1% 7 . —. —a — , 
110 Ply 113% 103 iit Jan. 5 105 Mar. 30 Remington Typewriter 2d pf ttre . 6000 000 yy ° 38 bi Q ee as 108 . 

974 too) 103% 100 1 =6Apr. 23 105% Mar. 29 Remington Typewriter Ist pf.. Series S 1'217,.000 Apr. 1. °26 1 Q ia F : 105 - 
114% 114% *120 *118 *122 Feb. 24 *°122 Feb. 24 Rensselaer & Saratoga (RNS) .. 10'000'000 ous. 1, x i 3 1 108 108 1% na 100 
a a 15% Jan. 4 = 9 Mar.31 Replogle Steel (sh.) (RST) "500,000 Por ots q 9% 10 iy Oy  % 280K 
2 ay »4 iS an. 7 OM ar. 31 Republic Iron & Steel Compa ( | 8) 3 ‘ a. = “4 = ma * + ~ ott 2,800 , 
% 82 95 84 9 Feb. 3 91% Mar.30 Republic Iron & Steel Company = Soest 2 2 a. aa %% 2% — % 4,600 48% 
22% 9% 18 8 10% Jan. 5 5% Feb. 24 Reynolds Spring (sh.) (RSA - "887958 May 1. °25 25 Q a * as “ 94% . +s 
148 140 ; “tg Reynolds Tobacco Company ($25) (RJR)... 10,000,000 Ape. 1. °26 6% 6% 6% i ae 1,600 
61% %% 72% 98% Jan. 5 90 Mar.30 Reynolds Tobacco Company, Class B ($25) 70,000,000 Apr. 1. '26 31 Q $21 a = 140 te 
16% 9 28 10 18% Feb. 2% 9% Mar. 31 Robert Reis & Co. (sh.) (RIS) 100000 pr. . Q 4 +e 92% 944 + 1% 11,900 9 
1% 60 * 6S {8 Ar. 23°77 Mar. 20 Robert Rels & Co. ist pf veesces 2,250,000 Apr. 1, °26 Q “ es + * owe 
Bal) v71% 85 00 an, 20 86 Mar. 2 Rogsia Insurance Company ($25) (ROS). B00. ‘ rig a -. ; ‘ teas 
4% WN 57% 48% «57% Jan. 9 50 Mar. 3 Royal Dutch, New York ton} ms thine p01 22 i 28. F4 esse @ ts] 80% 4 _ am eo 8 
a2 62% 42 7 Jan. 7 42 Apr. 8 Rutland pf. (RV Pr).. ee 9,057,600 ~ ...... te 5 oe 49 49 49 = 7500 
45% 22 52k 48% Feb. 10 37% Apr. 13 ST. JOSEPH LEAD ($10) (JO) 515.17 mn 4 7 ‘ P " 
= bo — ots — ; 4 = a Seasie (ND aie ad by gh _ 7 3s mx 3 ion oat Ptr tr af 3 20D + 
2 88% Ja St. Louis-San Francisco pf. ... Lo... 7,500,000 May 1, "26 1% 86 7 86 +3 0 sities 
Iii % 33 69y 74 Feb St. Louis Southwestern (88) ne ) , Q 5 7 a 87 +1 1,000 
74 a7 78% 78 Apr. 30 St. Louis Deutiewestern pf.. : BaF yr Mar. 31, '26 “1% Q Tey 5 Ten, we" + am gon aa 
MM : Jan Safety Cable Company (sh.) (SCC). "163.092 Apr. 15. °28 1 4 " +3 1,300 ‘ 
8% «= KC 102% Feb. 10 Savag ‘ soeseee pee o> ae be 47 48 + 2,300 
on age Arms (SA) . 9,239,300 Mar. 1, ‘26 1 80 81 ; D 9's - 
1291 134% 138% Jan. 23 3c , , Q | % 76% 79% — 2% 2,500 is 

“ - Schulte Retail Stores (sh.) (SHO).... 1,051,497 Mar. 1, '26 §$2 Q 47% a) 45 5 9 
14 M5 118 18 = Jan. 12 Schulte Retail Stores pf "* 9'425'000 Apr. 1, ’26 2 Q wn On + + 2% 27,100 1% 
24% 6% 4% 1 6Jan. 2 Seaboard Air Line (Sh ete pis plats. 38/919. SPO’ * 32 30 " 7 | ee ees 

- . 83 : ? L ne (§ Jovass re | S| rrrrries oe ee amy 32 30% 30% = 9 4,100 oy 
iy 14% 31% 48% Feb. 18 Seaboard Air Line pf 23'894'100 A 15, "14 i ono on 1 ~ , 0% 

2 16% 14% Mar. 12 —- . ey. . ug. 5, | nip 35% 35% 35% 35% + %& 700 331% 
; : Seagrave Corporation (sh.) (SVE) 105,866 Apr. 20, '26 30e «= 13% 14% 13% 13% ‘ 
iW 10% Jan. 4 Sears, Recheck & Ce. (Six). SLIIIIIILD 4,200[000 May “1; 26 62%e QQ 49% Hi 18500 

ee 4 - 3 eneca Copper (sh.) (SEN . ‘ 333,425 s 5 5 - ” 
¥ 9 10% 60% Jan. 25 Shattuck (F. G.) (sh.) Pai 300,000 Apr. 10, “26 ee GOST ST oS aan an son ae 
oe 49 39% 48% Jan. 4 Shell Trans. & Trading (sh.) (SH)........-. 93,345 Jan. 22.26 96% 42% 42 42% «4 .@ a 
224 % 21% 2 Jan. 4 Shell Union 0} mT : — » ae oe Kj . 42 4 2% + % 300 

8 a nion Oil (sh.) (SUX)..:......+.-+++++ 10,000,000 Mar. 31, '26 Se Q 2% 2% 2H 2H — 8,000 
MM, 106% 8% 1107 Apr. 22 Shell Union Oil pf " - - % . 

I d Jnion Oil p SEE PEE CT 20,000,000 Feb. 15, °26 1% Q 16 105% 106% xl15% — % 800 

1 106% 102% «86108 «Apr. 9 Sherwin-Williams ist pf. (SwW) 15,000,000 Mar. 1, '26 ™ @Q 107 107 107 107 
oo 51% G3 Apr. 20 Shubert Theatre (sh.) (SHU).............--- _ 152,200 Na ai 7, ae 63 ; 61% +3 ome an 

zt = 312 prt} — : Simms Petroleum ($10) (SV) : “') qgo7'e20 «= Jan. 1, °26 SOc SA 22% # 22% ##20% #214 ##=—1% 27300 20% 
oe > pit, : mmons Company (sh.) (SBD). ; -..e+ 1,000,000 Apr. 1, '26 44 39 a 1 41% 
wn 106% 100% 10 = Jan. 14 107% Jan. 2 Simmons Company pf a 6,106,200 May 1, "26 1% a - ms wh 108 a Sra . 
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Stock Transactions—New York Stock Exchange—Continued 


sR lange 


Friday, May 7, 1926 











Amount ——-Last Di 
Capital Date 
Stock Listed Paid 


Yearly Price Ranges. ——__—- 
925. —————-1926 Range.-—— 
High 


STOCKS 
(and ticker abbreviations) 


Week's 
Ch'ge. 


. Week’ 
High. Date Low Date. Sales. 





24% 24% Feb. 23 
M4 8% 95 Jan. 29 

32% 21% 36% Apr. 2 
143% M 136% Jan. 
104 fi 104 Apr. 7 

7] 52 147% Feb. 

110% 3% A 117% Feb 
oe os oe oe 52 Apr. 
35% Mar. 
104% Jan. 
o 119% Jan. 
85 66% \ 92% Jan. 
100 : 5 Mar. 
ee oe K ; Feb. 


t 
ars Sm B 


105% 
70% 


ot oe 
oe DW re 1 Soto ton 


+. +. Y Jan. 
20 ‘ 36 5% 31% Feb 
9814 5 Mar. 
41% : 5 Feb. 
-. - i 4 57% Feb. 


19% 


Apr. 


Mar. 30 


Mar. 
Apr. 
Jan. 
Apr. 
Jan. 
Mar. 
Mar. 5 
Mar. 
Mar. : 
Apr. 
Jan. 
Apr. 
Apr. 5 
Apr. 
Jan. 
Mar. 
Mar. 


Sinclair Consolidated Oil (sh.) oe. 
Sinclair Consolidated Oil pf.... e 
Skelly Oil ($25) (SYE)..... 
Sloss-Sheffield Steel & Iron (SLS).. 
Sloss-Sheffield Steel & Iron pf 

South Porto Rico Sugar (PSU). 
South Porto Rico Sugar 

Southern lairies, Class A (sh.). 
Southern Dairies, Ciass B (sh.) (SDD. 
Southern Pacific (SX).... one 
Southern Railway (SZ) 

Southern Railway pf. vor 
Spalding (A. G.) & Bros. 1st vf. 
Spear & Co. (sh.) (SST)... 
Spear & Co. 

Spicer Manufacturing (sh.) (SSY). 
Spicer Manufacturing pf 
Standard Gas & Electric (sh.) (SG).. 
Standard Gas & Electric o. ($50) 
Standard Milling (SM).... as 


(SDG) 


4,489,887 
17,852,200 


. 23,988;590 


10,000,000 
6,700,000 
11,205,600 
5,000,000 
110,000 
200,000 


. 372,380,900 
. 120,000,000 


60 000 ,000 


4, 500; ‘000 
313,750 
3,000,000 
759,635 
16,500,000 
12,492,500 
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Sandard Milling pf... 
Standard Oil of California ( 

Standard Oil of New Jersey ($25) W) 
Standard Oil of New Jersey 1 

Standard Plate Glass (sh.) (SGL) 
Standard Plate Glass pf 

Sterling Products (sh.) 

Stewart-Warner leseadaecmae (sh.) wes? 
Stromberg Carburetor (sh.) : 
Studebaker Company (sh.) (STU) 
Studebaker Company pf 

Submarine Boat (sh.) (SUB) 

Sun Ol] (sh.) (SUN) 

Superior Oil (sh.) 

Superior Steel (SSU) 

Sweets Company of America 

Symington ——e s. ) 

Symington, Cla A (sh. 


TELAUTOGRAPH CORP. ‘temp. ctfs. (TZ).. 


6,488 000 


. 237,910,850 


515,109,675 


"199'972'900 


200,000 
5,393,600 
625,000 
600,000 
80,000 
1,875,000 
7,830,000 
766,930 
1,103,931 
1,121,368 
10,000,000 
5,000,000 
300,000 
200,000 
192,000 


sty 


| 
| 





Tennessee Copper & Chemical (sh.) (TCC). 
Texas Company (§25) (TX) 

Texas Gulf Sulphur ($10) 

Texas & Pacific 

Texas & Pacific Coal & Oil ($10) powed 
Texas & Pacific Land Trust (TLT). 

The Fair (TF) (sh.)... 

Third Avenue (T AV). 

Thompson (J. R.) ($25) (THM).... 

Tide Water Oil (sh.) j ee 
, oo (f 2 Sere a ae 5 
Timken Roller Bearing (sh.) (TKR).... 
Tobacco Products (TB). 

Tobacco Products, Class A 
Transcontinental Oil (sh.) (TCN) 
Transue & Williams (sh.) (TU) 

Twin City Rapid Transit (TW). 

Twin City Rapid Transit pf 


794,614 


| 164,450,000, 


6,350,000 


1 ‘949, 600 
375,000 


” 16,590,000 


6,000 ,000 
2,137,570 
20, ,672,900 
1,200,882 


. 65,929,800 


44,805,000 
3,742,020 
100,000 


* 929,000,000 


3,000,000 
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UNDERWOOD TYPEWRITER Bross 3) (UN). 
Underwood Typewriter pf.. 

Union Bag & Paper (BP) “TFA 
Union Carbide & Carbon (UN iC). ow 
Union Oil of California 8 > UCL) ies 

Union Pacific (U). 
Union Pacific of 
Union Tank Car 

Union Tank Car 
United Alloy Steel (sh.) (ALY) 

United Cigar Stores ($25) ; 

United Cigar Stores pf.... 

I I, 6s a eid ls ah ub wie Wage 
United Drug ist pf. 

United Dyewood (UDY) 

United Dyewood pf. 

United Fruit (UF) new 

United Railways Investment Co. (UW). 
United Railways Investment Co, pf.... 
United Paperboard (PB) 

United States Cast Iron Pipe & Foundry (C3) 


10,000,000 
3,500,000 
1 


"2221291 600 
299543500 
. 24,423'300 


12,000,000 
905,000 
45,534,675 
4,527,000 
38,835,700 
32,557,000 
13,918,300 
4,500,000 


: 20,400,500 


15,000,000 
12,000,000 
12,000,000 


Rote lS ty mwWrwwnwnwrnwrn 
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United States Cast Iron Pipe & Foundry -. 
United States Distributing (sh.) (UM). 
United States Distributing - 

United States Express (UX 

United States Hoffman Mach, “(sh.) (HMY). 
United States Industrial Alcohol (UD). 
United States, Industrial Alcohol pf.. 

United States Realty & Imp. (sh.) 

United States Rubber Company (RU) 

United States Rubber Company Ist 

United States Smelting, Ref. & M. ($50) (UV) 
United States Smelting, Ref. & M. pf. ($50) 
United States Steel Corporation (X).. 
United States Steel Corporation pf.... 
United States Tobacco =.) (UB) 

United States Tobacco pf 
Universal Pictures ist pf. (UVP) 
Universal Pipe & Radiator (sh.) ees .. 
Universal Pipe & Radiator pf.. F 
Utah Copper ($10) (UE). 

Utilities Power & Light, Class A (sh.) (ULA) 


12,000,000 
106,545 
2,561,225 
10,000,000 
222,203 


. 24,000,000 


6,000,000 
666,457 


. 80,997,500 


69, 000, 000 
750 


» oaaiT's 500 


. 360, 314, 100 
381,542 


5,520,000 
3,000,000 

293,658 
6,785,100 


» 16,244,900 


279,947 


DS eS de So Se 
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‘ Sac 


SS2h::: 
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VANADIUM CORPORATION (sh,.) (VA)... 
Van Raalte (sh.) (VRT) 

Van Raalte ist pf.. 

Vick Chemical (sh.) “(VIK . 

Vicksburg, Shreveport & Pacific (VKS). 
Vicksburg, Shreveport & Pacific pf 
Virginia-Carolina Chemical (sh.) (VC)... 
Virginia-Carolina Chemical ctfs. of deposit. 
Virginia-Carolina Chemical pf 
Virginia-Carolina Chemical pf. ctfs. (sh.).... 
Virginia-Car. Chemical, Class B ctfs. (sh.). 
Virginia-Carolina Chemical, Class B (sh.). 
Virginia-Carolina Chemical, new, —_— issued. 
Virginia-Carolina Chemical 7% pf., *% , 
Virginia-Carolina Chemical 6% pf., ie 
Virginia Iron, Coal & Coke (VK)....... 
Virginia Iron, Coal & Coke pf 

Virginia Railway & Power (VY) 

Virginia Railway & Power pf... 

V. Vivaudou (sh.) (VV) 

V. Vivaudou pf.. 

Vulcan Detinning (VX) 

Vulean Detinning pf 


378,368 
80,000 
3,737 500 
400,000 
2,846,400 
2,135,200 


10,000,000 
5,000,000 
11,950,300 
8,980,000 
357,000 
1,700,000 
2,000,000 
1,500 ,000 





BSE Ba: 


WABASH 
Wabash pf. ‘ 
Wabash pf. siatens 
Waldorf System (sh.)............666: 
Walworth Company (sh.) (WAL) 
Ward Baking, Class A (sh.) (WD).... 
Ward Baking, Class B (sh.) 

Ward Baking pf. (sh.) 
Warner Bros. Pic., 
Warren Brothers (sh.) (WX. 

Washburn-Crosby pf. wey 

Weber & Heilbroner (sh.) (WBC) 

Wells Fargo Express ($1) (WF) 

West Penn Power 7% pf. (WPP) 

West Penn Power 6% p 

West Penn Electric, Class A (sh.) (WEP)... 
West Penn Electric pf 

Western Maryland (WM) 


(WA). 
A 


3 
_A oie (sh.) (WEP) 





Western Maryland 2d pf 

Western Pacific Railway (WR). 

Western Pacific Railway pf.... 

Western Union Telegraph (W). 
Westinghouse Air Brake ($50) WKM 
Westinghouse E. & M. ° 
Westinghouse E. & M. 

Weston Elec. Instr. (sh.) WZ) . 
Weston Elec. Instr., Class A (gh.)........... 
Wheeling & Lake Erie (WL 

Wheeling & Lake Erie 

White Eagle Oil (sh.) 

be Motors _ Hl) 

White Rock Min. fpetnae etfs. (sh.) (WBR). 
wetwire- Spenser Steel tr. etfs. (sh. ) (WIK). 
Willys-Overland ($5) (OV) 

Willys-Oyerland pf 


38 
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51,100 
100 
800 
300 
100 
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‘ 000 
3,100 
800 
400 
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Stock Transactions—New York Stock Exchange—Continued 














c———- Week's Range. — 
on.. 




















septty Price Ranges. —\ Amount o-oo ~ eee — Sat., Wel 
1924. ——-1926 Range.-—————_,, STOCKS Capital Dat Pe- pr. 26. May 1. Week's Week's May 5 
High. Low. High’ "Lew. High Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch'ge. Sales Close 
7 ri 42 7 18% Jan. 26 Mar. 25 Wilson & Co. pf. certificates................. TROBBOO cs ccccccces - a “* 12 
- on “ 4% 1% Feb. 27 {% Mar. 26 Wilson & Co. certificates = Ditetscaactawmadan nn. ->tdeeteness ss ee on 3% 
28 4% 13% 4% iy Feb. 10 Apr. 21 Weems: B Ge. GR) CR cc ccccsccdissccss 65,453 Jan. 2, °24 1% 7" ~ 6a 3 
72% i oo 17 17% Feb. 2 Mar. 24 Wilson & Co. pf. (sh.). : Mar 1, "26 1% ee 2 ee 16 ‘ 

‘ os - » Apr. 2 { Apr. 29 Wilson & Co., new RE ier a ay he , 9 9 9 9 oe 100 } 
ee as oe ee 164 Apr. 29 15% Apr. 29 Willson & Co., Class A, new MM ics estdatane tn | \ccsasndaee = 13% 16 15% 16% = 300 wy 
os a - 45% Apr. 45% Apr. 30 Wilson & Co. is Us 0 awk c ccnacesegsentcas Ee — __wenccesdes oe 4544 4% 4544 45% i 900 . 

126% 72% 220 112 222 Jan. 4 139% Apr. 12 Woolworth (F. Ww. ) Company ($25) (Z).. Mar. 1, ‘26 +$2 Q 133 14% 145% 1146% — 6 67,400 144 
f1 23% 7 35% 44% Jan. 6 20% Mar. 30 Worthington Pump (WB) July 15, "22 Q 25 25 24 24 — 1% 600 25 
wy 68 RN 76 80 Feb. 2 : Apr. 14 Worthington Pump pf.. A.................... oe Age. 1,3 % Q Se on ee 73 . : 
Th SRly TAY 58 eo Feb. 24 . Mar. 29 Worthington Pump pf.. Mescadactes seeeves Apr. 1, "26 1% Q es es HS i = 
23% 32% 4 33 Feb. 18 4% Mar. 30 Wright Aeronautic (sh.) (WAC)............. 3a Feb. 27, °26 2he Q 29% 30% 28% 30% + 1% 5,200 
46% 35 57% 5% “i% Jan. 14 Apr. 3 Wrigley (Wm,) Jr. (sh.) (WWY)............ y May i, ‘26 25e Q 31% 31% 51% 51% a 200 51 
rr 90 70% 62 64% May 1 60% Mar. 4 YALE & TOWNE MFG. CO. -. ) ($25) (YA) 400,000 Apr. 1, '26 $1 .Q 62% 64% 62% 64% + 2% 1,600 
BOM Bz 22 32% Feb. 9 23% Mar. 30 Yellow Truck & Coach g™ Gas scoccucces 6,000,000 Apr. 1, °26 18 . Q 26% 26% 24% 25% —1 9,40 24% 
. es 100 90 96% Feb. 26 91% Apr. 3 ee ee Oe ED Bile ccc veccndaccodccede 15,000 000 Apr. 1, ‘26 1% Q 95% D6 95% 96% + 1% 1,300 07% 
72 60% 92% 63 89% Jan. 4 609% Mar. 30 Youngstown Sheet & Tube GH) CED < cc ccs 987 606 Mar. 31, '26 $1 Q 7255 73% 72 73% + ¥% 4,300 70% 
RIGHTS 
vet Wed.'s 
7. Date. Low. Date Expire. First. High. Low. Last. on ge. Sales. Close. 
22% Feb. 13 16% Mar. ‘30 Reading ....... July 1. 19 19 18% 18% — % 1,400 18 
High and low prices are based on sales of 100-share lots, except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. tPartly extra. {Payable in stock. 





$Payable in preferred stock. xEx dividend. 


xxPayable 8% ‘annually. 


ttPartly stock. 


‘}:Plus 1% quarterly in stock. 


"Plus 1%% quarterly in stock. 


aPayable 2%% quarterly in common stock. 





German Agriculture 
Continued from Page 645 





vested in long-term loans or mortgage 
bonds, while the Reichsbank would un- 
dertake to supply the various public ser- 
vices from which the funds would be 
taken with their requirements in case of 
necessity. He has in mind, for example, 
the reserves accumulated by the Postal 
Service and held by it against such con- 
tingencies as strikes or accidents. He 
would also have a law promulgated which 
would obligate insurance companies and 
savings banks to invest portions of their 
reserves in land mortgage bonds. 


Lower Interest Rates Needed 


He wants these loans to agriculture 
to carry interest at no higher rate 
than 6 per cent. At the present time 
the public funds thus to be diverted to 
agricultural credits are invested at 
higher rates of interest than that, but 
he argues that the sacrifice to the Gov- 
ernment involved in their investment at 
a lower rate—which, of course, would 
simply amount to a Government sub- 
sidy—would be insignificant compared 
with the grave consequences of what he 
terms a possible collapse of German ag- 
riculture. 

But he feels definitely that all these 
possibilities. presented by domestic re- 
sources are much too limited to provide 
for the credit needs of German agricul- 
ture. The heart of his proposal is an 
appeal to foreign investors. He argues 
that not only is the home money market 
limited with regard to the amount of 
funds available for long-term agricul- 
tural credit, but that the interest burden 
is insupportable for the farmer. 

Every effort should therefore be made 
to sell abroad German mortgages or 
mortgage bonds secured by agricultural 
mortgages. And the crux of such nego- 
tiations with foreign lenders should be 
lower rates of interest than those now 
charged in Germany. 

The sale in other countries of land 
mortgage bonds is a new method in Ger- 
many for bringing in foreign capital, al- 
though it is not new in international fi- 
nance. For example, a considerable por- 
tion of foreign loans extended to Hun- 
gary before the war was in the form of 


purchases by foreigners of Hungarian 
mortgage bonds. 

Germany has been borrowing very 
heavily in other countries—especially in 
the United States—since the introduc- 
tion of the Dawes plan in 1924. Be- 
tween the middle of 1924 and the end of 
1925 she borrowed abroad somewhere in 
the neighborhood of a billion dollars. The 
money thus borrowed was used partly to 
transfer the reparation payments, but 
mostly for the purchase of foodstuffs 
and raw materials. The borrowing was 
thus mainly for the benefit of industry 
and commerce. 

Borrowings in the form of the sale of 
mortgage bonds is intended for the ben- 
efit of agriculture directly. Admitting 
that the German farmers need working 
capital, i. e., readily available and rea- 
sonably cheap agricultural credit, are 
these foreign loans really going to ben- 
efit them, when other factors are taken 
into account? 


Foreign Loans Not a Real Remedy 


The more foreign money is brought 
into Germany, the more all prices there 
will tend to increase. And what the 
German farmers really want is to be able 
to sell their products at reasonably high 
prices and at the same time to be able 
to buy what they need at reasonably low 
prices. This condition, as we have al- 
ready seen, does not exist today. If we 
look at the price structure of the Ger- 
man trade we find not only a disparity 
between agricultural and _ industrial 
prices, but also a startling spread be- 
tween the prices received by farmers and 
the prices charged by wholesalers, as 
well as between wholesale and retail 
prices. In one of his recent reports the 
Agent General for Reparation Payments 
quotes a striking example of this in the 
case of meat: On the date covered by 
his figures, the farmer received for cer- 
tain grades of beef cattle on the hoof 
95 per cent. of the pre-war price; the 
wholesale price of meat was 119 per cent. 
of the pre-war; and the retail prices 
ranged in some instances as high as 150 
per cent. 

The consumers of the farmers’ prod- 
ucts thus pay almost as high a price for 
foodstuffs as the farmers pay for in- 
dustrial products. The root of the price 
evil is mainly in the enormous marketing 


costs, which enter into the retail price 
of both the agricultural and the indus- 
trial products. 


Lower Costs the Only Solution 


With smaller production than before 
the war, Germany has a larger distribu- 
tive apparatus, and the brunt of bearing 
the cost of its maintenance falls mainly 
on the farmers. It is this cost that has 
to be diminished if the farmer is to get 
more equitable returns for his labor, 
This requires larger production, but that 
must be preceded by rigid economies. 
And foreign credits for agriculture will 
not do it. They may ease up, for the 
time being, the money stringency now 
experienced by the farmers, but, like the 
loans of the past two years, they will 
have for their principal effect an in- 
crease in the German retail prices. 


German Borrowing an Unhealthy 
Symptom 

As a general thing foreign borrowing 
is Justified when it results in increased 
production and export trade. In order 
to pay interest on the borrowed money 
and eventually to repay the principal, 
the borrowing country must develop not 
only its productive output, but also its 
exports, so as to have an excess of sales 
to other countries over purchases from 
other countries at least equal to the pay- 
ments which are to be met. As a heavily 
borrowing country Germany faces today 
precisely this problem. But she is a 
highly developed country already, and 
she is not borrowing for the purpose of 
increasing her productive equipment. 
With most of the money she borrows, 
she buys abroad goods which she con- 
sumes, while her debts pile up. 

Foreign lending and borrowing are ac- 
companiments of international trade. 
When a country borrows, that means, in 
the final analysis, that it imports goods 
without paying for them, while the lend- 
ing country exports on credit. When a 
borrowing country repays its loans or 
pays interest on them, that means that it 
sells goods abroad without receiving any- 
thing in exchange, while for the lending 
country it means that it imports goods 
without paying for them with its own 
exports. 

When we lend abroad, as we do at the 
present time, huge sums of money, we 


simply permit the borrowing nations to 
buy without paying now. Our exports 
are thus increased, and we are happy. 
But there are two sides to each medal. 
Our investors want their interest, and 
eventually they will expect repayment of 
principal. These collections can be ef- 
fected only by means of imports, unpaid 
for by exports. A process reverse to 
that of today must then set in. Imports, 
rather than exports, will increase. 


Lending Will Bring Us Huge Imports 

If we are prepared in a none too dis- 
tant future to become a country that 
imports more than it exports—well and 
good; for it is to this that our present 
immense lending will eventually bring 
us. But that is something to be borne 
clearly in mind, for there is fully as 
much danger in illusions inherent in in- 


. ternational lending as there is in a do- 


mestic speculative boom. And perhaps 
the greatest of these illusions is disre- 
gard, in the flush of lending, of what 
is involved in repayment. 

The ease with which Germany has been 
able so far to obtain huge foreign loans 
is not healthy for her, nor is it likely 
to prove quite healthy, in the long run, 
for her creditors. And the financing of 
German agriculture with American loans 
is even less likely to prove healthy all 
around than the other methods by which 
American capital is being pumped into 
Germany. 





DIVIDENDs. 








Brooxtiyrn Eaison Company 
‘=e. 
Brooklya, N. Y. 
105th Consecutive Dividend 


Directors at a meeting held 
declared a 


The Board of 
— = 1926, re 
ividend of $2.00 a hose oa 


ees one ae « of the Company out- 
standi pereble Jume Ist, 1926, to 

record at 3 P. M. on 
May l4th, 1926. 


Checks for the abowe dividend will be 
mailed. 
E. A. BAILY, Treasurer 








WESTINGHOUSE 
ELECTRIC” & MANUFACTURING CO. 


150 Broadway, New York 
New York, May 4, 1926 
For the purposes of the Annual Meeting 
of Stockholders, to be held on June 9% 
1926, the stock transfer books will be 
closed on May 17, 1926, at three o'clock 
P. M., and reopened on June 10, 1926, ut 


ten o "clock, 


M. 
JAMES C BENNETT, Secr 


tary 





Dividends Declared 


Since Previous Issue 


and Awaiting Payment 






























of The Annalist 
Pe- Pay- Hédrs. of Pe- Pay- iedee. of P Pay- Books Pay- Book 
Company. Rate. riod. abhe. Record. Company. Rate.riod. able. Company. Rate.riod. able, Clore. Company. Rate.riod auke. Close. 
STEAM RAILROADS. North Am. Edison pf....$1.50Q May 15 Continental Oil .......... 25° Q June 5 May 15 | Merrimack Mfg. ........ 1% Q June 1 May 3 
Chi., Bur, & Quiney..... 5 68 June 25 June 19 rr Lighting 1....... 2s Sm y H Apr. 30 Cushman’s Sons ........ 75e Q June 1 May 15 | Miller Rubber pf........ $2 Q June 1 May 10 
Colo. & South. Ist pf.... 2 8 June 30 June19 | wo, _ Weer *eare<tes , Tune 15 _. : DO 7% ph... esecceeeeeees $1.75 Q June 1 May 15 | Nat. Creamery (Los An.) 
Cleve. & Pitts. gtd.......87%¢ Q June 1 May 10 | West Penn Rys. pf... . “gil Q May 20 Apr. 30 | DO 9% Df......-.seeeee $2 Q June 1 May 15 COM, B PE u.+..cceseeees $2 — May 15 May 10 
oot = Btd......... b Q June 1 May 10 + ° Diets WH oc cccsccceccs 1% Q June 26 June 12 | Nat. Refining 1% Q May 15 May 1 
Hudson Co........ 2% Q June 21 May 28 FIRE INSURANCE. Federal Terra Cotta pf.. 2 Q May 15 May 5 | Pathe Exch., Inc. p' oe 3 oe 

Nickel PORES occ ccceeness $2.75 Q July 1 May 15 | pacific Fire Ins...,..... Te Ex. Apr. 28 Apr. 27 | Firestone T. & R. 7% pf. 1% Q May 15 May 1 | Phillips-go Pepe S. ae > gue 2 
pf. 1% Q July 1 May 15 MISCELLAN F. Simon & Go.......... Pigits Q June t May 19} pre ips-Jones o. & tee 1 ier & 
Western Ry. of Ala...... 4 8 June 30 June 20 Alsbame a 18C aa General Petroleus ......%5¢ @ June15 May 16 Probe ey +m e — a say ss 
> soll ;8!”~C~”~”~”~”C*@C MARIN UO, nw ewes oe eae ees F ; 
PUBLIC UTILITIES. _ | Am. Chicle (in.). “ie @ tty i Samos ant’ tebatione ‘yc 50 ¢ May 4 ey » Shawmut Mfg -« 1% Q June 30 June 21 
Ark. Ry. & Light pf..... 1% Q June 1 May 15 | “Do @® pf......... 425% Ace July 1 June 15 | Hartmen Seite S Tume | May 10 vt <i 2 oe es 
Associated G. & E. $6 pf. He g June ‘ Avr. 30 | Am. Metal Products M June 1 May 17 | Hazeltine y= Se Q May 24 May 4 | nme AY “ Ind eae & = J May 4 
eee eseseeesees r. Am. t Py ey hah > oes OS Pin Ma ‘ 
mine Vo & LES Q met May Ae | ASS AR a 9H | RRR | oe ERB aS ob | sissy sae ee ew BS 
| TTL une ay 14 A » Fs ictetcag” : / | Stand. Sanitary Mfg..... -25 ay 20 May 6 
Brooklyn Pak a Bac ctu x Q June 1 May 15 i nn bag 3 — ; = 4 Hore & Hardart Co. pit. Co Pe § § i * Serpe 1% Q May 20 May 6 
Cen. Til. ‘2-41.50 9 July 13 June 30 | “Artioom Corp Q July 1 June 19 : P'$1.75 Q June 1 May 11 Studebaker Corp, « f HB 4 
Com. ° é& L. a a $2 g June 1 May 21 | Do pf. ......... June 1 May 20 | Kinney (G. R.) Co...” 1 -¢ a. + cae Sok eee 1% Q June 1 May 10 
Consolidated Gas N. 7. June 15 May 11 | Big a ae 3 May 29 May 22 y » Co.....-. & Q Sune ES he Timbee Roller Bearing...75¢ Q June 5 May 19 
Duquesne Light ist pf. 1% Q June 15 May 15 | Brown Shoe Co. {iJ50e Q June 1 May 20 | Kroger Grocery & Bak..-S00 & June 1 May 15 | Unton Oli Asscciates.”” ane Hx. June 5 May 19 
P Shore G. & E. pf.. 2. Q June 1 May 15 | Cal. Petroleum Corp.....0e Q June 1 May oe rocery 7 . eS : ad 15 Union Oil Associates.:....50¢e Q May 10 Apr. 17 
Federal Light & Trac. - ots bod : — : 7. at & Foundry, ‘pf... 1% Q July 10 June 25 "I Sp st haem dle t — : od * U. &. Stores pr. pf.. -- 51% g a 
oc eceeececccccececes oc uly une 15 entrifugal Pipe . .25e May 25 May 18 “ ets seessers COeererccecsic 2 
an cheap neta dae $1.50 Q June 1 May 13 | Chicago Mill @ Lumber. 1 3 May 3 }~-4 fF | petereets Ty ey 5 7 . + ah 4 a. oh eee Ex. 29 
Loutaviite G. "a Ki.,” A.--ASige Q June 25 May 31 | Colo. Fuel & Tron pf. 2 Q May 25 May 10 | ‘Do ph nn Pe % Ace June i May 20] Williams &. 7. Oli... 2)7- a“ e- ; 

Bice ccceceercceceeeey 48%c Q June 25 May 31 ! Com. Solvents pf........ 2 Q July 1 July 1 ! Lima Locomotive Works.§1.Q June 1 May 15! Wright Aero Corp. ...... Be Q 
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Week Ended 


Bond Sales Prices and Yields 








OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 
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BONDS (PAR VALUE) 


Week Ended. 
May 1, 1926. 
$11,746,500 
1 250 


———Same Week 
1925. 


PTTTTTT TT irr y $11,067,450 


$11,262,800 


Frida, 
Satu 


Total week.... 
Year to date 
Monday, May 3 
Tuesday, May 4 
Wednesday, May 5. 17,402,500 
BOND DEALINGS IN DETAIL 

Bond dealings in detail compare as follows with the same week last year: 

Week Ended rc Same Week———_—_,, 
8a s M -y May 2, 1925. 
Corporations 000 
United States Government................-- 








YIELD OF weg ON NEW YORK STOCK EXCHANGE 








$73,245,300 


1920 
*To date, 


Avera P. net yield 
w onds. 
ew A issues 


N 
1925 


AV ERAGE 


YEARLY 





Bond ‘Transactions 


For Week Ended Saturday, May 1. 


UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals pagename 32ds of 1 per 
cent. 103% 98% French Govt 8s, 
Net Wed's 99% 92% Do 7%s, 1941 
High. Low. Last. Ch’ge.Sales.Close. 91% 86% Do 7s, 194%.... 
'32-47.100.28 100.28 100.25 —.3 482 100.24 83% 78 French Nat 8 S 
"27-42... .100.16 100.5 100.5 —.10 101% 7s, 1949 tee 


Range, 1926. 

High, Low. 

1945 
Range, 1926. 

High. Low. 

101.9 99.19 Liberty 31 
100.22 99.31 Lib 2d 4s, 


Lines 


High.Low.Last 
103% 102 103 
99% 97% DR 
91% 90% 91 


834% 81 82% 


102.26 101,21 Lib 
102.17 101.16 Lib 
109.31 100.17 Lib 
100.26 100.15 Lib 


Ist cv44s, 32-47 
Ist cv 44s, reg. 
2d ev 4%4s,27-42 
2d cv 4\%s, 


reg. 


102.2 
102. 
100, 
100.2 


101.14 100.25 Lib 
101.9 100.23 Lib 
103.7 101.29 Lib 4th 4%s, ‘33-38 
103.5 101.26 Lib 4th 4%s, reg 
108,22 106.9 Treasury 4%s,47-52. 
108.5 106.14 Treasury 4s, 
104.20 102.28 Treasury 4s, "44-54. 104, 
101.14 100.12 Treas 3%s, °46-56..101.7 


3d 4%s, °28.. 
3d 44s, reg. 


103 
108. 


Total sales 


FOREIGN 


91% 90% AL Pines MONT panes 
1 
961g Argentine 6s, 
% Do 6s, 1958, 


Australia Com 5s, 1955 


Austrian 7s, 1943 


BELGIUM 7s, 
Do 7s, 1955.. 
Do 8s, 1941 
Do 6s, 1949. 
Do 6s, 1955. 


1945... 


1949 


"1950 
1945 


4 Berlin City 6% 8, 
Bogota City 8s 
Berre City 48s, 
* Bolivia 8s, 1947. 
Bordeaux City ts 
100% Brazil 8s, 1941. 
103% Do 7%s, 1952. i 
89% Brazil Cent Ry 7s, 19 
92% Bremen State 7s, 1935. 
97%, Buenos Alres 6%s, 


98 CANADA ‘~. 
101% Do 5%s, 1928 
21%, 101% Do 5s, 1931 ai 

5 102% Do 5s, 1952...... 

% 101% Carlsbad 8s, 19: 

. 100% Chile 8s, 

107% Do 8s, 

£ 107 Do 8s, 
100 Do 7s, 
94% Chile Mtg Bank 6 
42% Chinese Gvt Rys 
98% Christiania 6s, 
99% Colombia 6's, 
9814 Copenhagen 5%s 
95% Cordoba Prov 7s, 
99% Cuba 5s, 1944 
88% Do $48. 
97 Do 1949. . 
100% Do Sige, 1953 
99% Czechoslovakia 8s, 


1936.... 


s,s 
1954 
1944 


95% Do 7%s, 1945 
110% DANISH MUN Se, 4 
110 Do 8s, B, 1946 
102 Denmark 6s, 1942. 
93% Dominican 5%s, 
92% Dresden 7s, 1945, 
103% Dutch East In-6s, 
103% Do 6s, 

103% 102 ~ ies, March, 

103% 102 54s, Nov, 


105% EL SALVADOR 8s, 
85% El Pwr Ger 6%s, 


1942. 
rets 


1953 


106% 


39% 1950. 


8 Est RR (France) 78,54 84% 


84% FINLAND =. 
94% Do 950 “a 
8914, Finnish as bis, we 34 
89% Do 6%s, B, 54. ‘ 
881, Framerican Ind 7s, *42 


1945... 


101,15 
.101. 
103. 


-106 


"101% 
1927 100% 


101% 
“1951. rent 
99% Do 8s, 1952. -101% 


A,'46.110% 110% 110% 
.110% 110 
104 
. 98% 
4 
1947 ..105 
1962. ee 
.102% 
i953... .102% 


*48.10644 106 


102.20 102,24 
102,17 102.17 
100.26 100.26 
100.23 100.23 
101.8 101.11 
101.5 101.7 
103.2 1038.5 
102.31 103.1 
20 108.10 108.15 

108.5 108.5 
17 104.8 104.14 
7 101.3 101.7 


SECURITIES, 


91 


101% 


109% 100% 
95 9514 

"sore 

92% 

85% 


" 99% 


113% 
R814 


100 


.106% 


100 


. 87% 


103% 


04 
95) 


1955.100% 


98% 


99l, 


. 98% 

110 

103% 
98 
93% 

104% 


104% 
102% 
102% 102% 


106% 
88% 


93% 


68% 87 
6 83 


. 87% 


97% 
SK 
9014 


91% 


(Ciel l 
ae 


+. 


4 
+. 
+. 
i he 
+, 


* 
116 


52 

952% 
120 

2141% 
112 
= 


se 
545 


$5,784,200 


+ 


+$+4+4++4+. 


¥ 


+lel+] 


* GG meer * 


> 


- 


RRR ee 


to . 
FeEF F 


= 


102.23 


100.27 
100.25 
101.10 
101.7 
103.5 
103.3 
108.16 


104.15 
101.9 


91 
98% 
98% 
98'% 
98% 
98% 
101% 
98 
100% 
108 


100% 
100 
103% 


93% 
95 
100% 


98% 
102% 
101% 
104% 
102 


108 

100% 
97% 
41% 


99% 


97% 





103% 


98 


100% 
4% 
87% 
D5 

110 


87% 


102% 
97% 


89% 
101% 


100% 


~ 102% 


¢ 102% Sao Paulo State 8s,'36.. 


1949.103% 
98% 


101% GERMAN REP is, 
94 Germ Cen Ag Bk 7s,'50. 
95 Germ Gen Elec 7s, °45 
987 Graz 8s, 1954 
117% Gt Brit & I cv 5% 
104% Do 5%s, 1937.. 
90% Great Con Elec Power 
(Japan) 7s, 1 ee. 
84 Greek Govt 7s, 1964 
95% HAITI 6s, 1952 
79 Holland-Am 6s, 
98 Heidelberg 7%s, 1950 
84% Hungarian con muni 
7%s, 1945, receipts.... 89% 
Hungary 7%s, 1944. . 06% 


1947. 


93% 
99% IND BK JAPAN 6s, 
Italy 7s, 4951... 


JAPANESE 4s, 
Do 6%s, 1954. 
Jurgens (A) 6s, 


*27.100% 
f 944 
1931 87% 
: 95% 
1947 105% 
LOW AUST H E 6%%s,'44 84% 

Lyons City 6s, 1934. 87% 


4 MARSEILLES 6s, 1934. 87% 
Mexico 5s, 1945, asstd.. 43 
Do 4s, 1945, asst. 

Do 4s, "45, asstd, small 
Do 4s, °45, asst, large 
Do 4s, 1954, asstd. 27 
Do 4s, "54, asstd, large 28% 
Do 4s, "54, asstd, small 26 
Do 6s, '33, asstd, small 46% 
Do 6s, '33, asstd, large 45% 
Mex Irrig 4%s, °43, asst. 3 
5% Montevideo 7s, 1952.... 


28% 
or 


103% NETHERLANDS 6s,°5 
106% Do @s, 1972..... 
Ti Nord Rys 64s, 

99% Norway 6s. 1943 
100 Do 6s, 1944 

100% Do 6s, 1952 .. 

95 Do 5%s, 1965 


8 ORIENTAL DEV 6s,'5: 
98% Osolo City 6s, 1955 


ROY 
101% 


100% PANAMA 5s, 1953 

73% Paris-Lyons-Med Ry 
1958 

82 Do 7s, B 

82 Paris-Orleans Ry 7s, 

Paulista Ry 7s, 1942 

97 Peru 7%s, 1940 ... 

Do &s, 1944 .... 

66 Poland 6s, 1940 ... 

86% Do &s, 1950 

98% Porto Alegre 8s, 1961 .. 

92% Prague (Greater) City 
7s, 52 


110% QUEENSLAND 
104% Do 6s, 1947 .. 


.102% 


78,41 


—— 7s, 1955... 88% 

o Sul 8s,.'46..103 

1946.101% 
101 


88 RIMA 
98% Rio Grde d 
97% Rio de Janeiro 8s, 
97 Do &s, 1947 
103% Rotte rdam 6s, 1964 


"2.104% 
104% 
104 


100% SAO PAULO CY 8s, 


101% Do 8s, 1950 

96% Do 7s, 1956 .......... 

92% Saxon Pub Wks 7s,'47... 95% 

84 Seine (Dept of) 7s, 1942 89% 

87 Serbs, Croats and Slo- 
1962 


: 16% 


venes 8s, 
Soissons 6s, 
104% Sweden 6s, 
101% Do 5%s, 
114% Swiss 8s, 1940 


103 Do 5%s, 1946 104% 


¢ 102% 
vy 114% 115 


102% 103% 
97% 98% 
97% 98 

97% 97% 
118% 118% 
104% 104% 


91% 92% 


+ 


+ 


85 85% .- 


97 97 
79% x79% 
98 98% 


88% 88% 
96 «696% 


100% 
9414 


100% 
9414 


R6% 
95 
105 


R21 
85% 


84% 
41% 
26% 


104 

y 107% 
79 
101 
101 
101% 
96% 


REY, 
100% 
102% 102% 
78 
86 
ar, 


110% 110% 
105 105 


R32 88 
101% 102% 
100% 100% 
100% 101 
104% 


104 
104 
102% 
98% 96% 
95% 95% 
88 R9% 


104 
102% 
102% 


91% 92 
83 BA 
104% 104% 
102% 


103% 104% 


104% a 


Net 
Ch’ge.Sales 


& 


418 


We 


With Closing 


Saturday, 





RETURN 


GH-PRI CeO ISSUES 


+ + + ; + 
FRx xtasF*, 
os Tag? 
| xx 


JAN FEBMAR APR mAY 


EB MAR APR MAY 


_1926 


NET YIELD AND NEW ISSUES 


Same Week 
Last Year. 


4.420% 
$35,974,000 


40 BONDS 


av et 


HIGHS AND LOWS 


79.05 June 71 
82.36 Nov. 


92.31 Jan. 


Year 
to Date. 


4.427% 
$1,728,818,000 


SS ae ae | + 
JUN JUL AUG SEP OCT NOV C 


Same Period 
Last Year. 


4.510% 
$1,399,404,442 


Net 


Close. Ch’ge 


. 87.58 .03 


87.33 25 
87.31 02 
01 


Low. 

05 Dec. 
75.65 Sep 
74.24 Dec. 
86.19 Apr. 
81.52 Jan. 
81.42 Dec. 
85.45 Dec. 





High.Low 

"Dh ome b2 

71% 

1928.. 
1944 


7148,'55. 


som 
100% 
96% 
91 
92% 


.110 


Last 
92% 


o8% 


New York Stock Exchange 


(Total Sales $69,679,700 Pra Value.) Prices, Wednesday, May 5. 


Net Wed's 
Ch'g i s.Close 
92% 

70% 

9814 


99% - 


96 
90 
92% 


109% 





- 06% 96g 


6% 


Sales 


STATE BOND 
is, 1964 -102 101% 101% 
NEW YORK CITY ISSUES 


7 .105% 105% 105% 
1957 105% 105% 105% 
; -100% 100% 100% 


sales 


CORPORATION ISSUES 


1948 87% 86 
1936. 104% 103% 
4s, 1942. 95 95 
sos, 1946. 86% 86% 
o8,'2 1063 103 108 
194i 104% 104% 104% 

‘ ctfs 97 96% 97 
} 101% 100% 101 
1931. 96% 96 96% 
1939.101 101 101 
1937. .100 99% 99% 
100 100% 
107% 107% 
1044 

98 
103% 
93% 

yy 100% 
105% 
sonat 


AP 4s, 


f &s 


87% 
104% 
95 


RH, 


100% 
105% 
a3 101% 
ind Gs, °40.104 
tr 58,'34 98 
1939. 46% 


1943 


46 
1953. 103% 
10% 104% 105% 
99% 99% 
98 
78% 


98% 
91% 
6s, “43 § 925 
is, 1935.103° 102% 
gen 4s, "95. 92% 92% 
1905 .... 88% 8&7 

1995, stpd. 87% 
Okla 4s, 1928 99% 
1965. 89% 
"h8. 92 
“44 OR 
14 
3 
"52 94% 
.. 106% 
1964. 98% 
1952 93 
1948. 80 
. 6% 
80 
.101 


y 
1939 92% 


87% 


2 Ist 4s, 


1937 

I N LOCO 58,'40.108% 

948 - 92% 
. 7 


. 98% 
104% 


div 5s, 
Cin div ° 
6s, 1940, etfs.100 
eek 3%s, 1951.. 81% 
of Pa ref 5s,°48.103% 
1960 SF 
Hem'way 68,°36. 98% 97% 


96 
90% 
92% 
108 
96% 


$14,088,000 


105% 


$15,000 


100% 
107% 
103% 


103% 

105 
99% 
98y 
81% 


92% 

93 
103 

92% 


87% 

















THE ANNALIST Friday, May 7, 








1926 








Range, 1926. 
High. Low. High.Low.Last. ( 
100% 95% Heth Steel ref 5s, 1942. 100 98% 100 
93% 87% Dos f 5\%s, B, 1953.. 934 92% be 
Oey 88 Deo pur money 5s, ‘36. 98% 96% 
wy % Do ts, A, 148 : 99% OR® 50% 
0% 70 Booth Fisheries 6s, 1926 83% 80 80 
oy 90 Botany Cons M Me ‘34. 91% OF OTN 
72% Boston & N Y A L 48°55 74 7 74 
1034 101) «Brier Hill Stl 5%s, 1942.103 as 103 


76% 71 Bway & 7th Av ~ 1943 72 72% 
by 93% Bkiyn City R RS 1941 95 oy 
1% 198 Bklyn Edison potas Be. 49.104 103 104 
= 103% = Do gen 6s, 1950 « «+». 108% 108% 103% 


“) Bkilyn, Queems Co & Ss 
con se. ei. mameet 64 4 64 


oy 924 8B MT 1968. . pty) 95% 96 
92% &8R% Bkiyn Union” inn* be, 1950 92 92% 92% - 
92% 488% Do stamped mace 92% 92% 


<= bo te 4" a Gas 5s, 1945 103% 103 ise : 


3 
* 


a] o 5s, 1936, etfs. .134 133 
12s vos, Butt, eR & P gen 5s, °37.102% 7 102% 
7% Do con 4%s, 1957 os 91% 92 
100 oo Bush Term Bldg 5s, ‘60. 9 97% 99 


101% 100% CAL GAS @ EL 5s, ‘37.101% 101% 101% 
104% 103% Cal Pet = f t%s, 1933. .104 103% 103% 
my MW Camaguey Sugar is, "42 OBYy B44.) 97% 
14% 102% Can Southern 5s, “63 1m 1 4 
104% 101% Canada S 8S Lines 7s, at on y+ 104% 


- 


94% 93% Can Nat! Ry 4%s, 195 sete 
9% OF% Do 4%s, 1930 ‘ oo” oes 

137% 114% Can Northern 7s, 1940. 115% 115 143% 
yr 117 Do 6%s, 1946. o4 118 «118 , 


8% Can 3 deb 4s, perpet. S% S3% 
ioe 107% Caro, & Ohio 6s, 1952.100% 100 100% 
103% 101% Do Se, 1938 .. . 102% 102% 102% 
82% 81% Caro Central 4s, 1949. M2y% B2% R24 
3 79% Cent. Branch U P 4s,"48 82% 82% 82% 
Noy UR% Cent Foundry 6s, 1031.. 9% 95% Doky 
105% 101% Cent of Ga J%s, 1959..105% 105 105% 


108% 1024 Do tis, 1929 ce ees 08M 102% 103 
108% 102% Do con 5s, 1945....... 103% 103% 103% 
HRY 86% Do Chat div 4s, 1951,, 88% 88% 88% 


73 68 Cent New Eng 4s, 1961. 73 71% 72 
101% 100 Cent Leath s f 6s, 1945.101% 100% 100% 
111 108% Cent of N J 5s, 1987.....111 110% 110% 
+f os% Cent Ohio 4%s, 1930.... 99 

91% 88% Cent ge 3 4s, 1949.... 91% O1% 91% 
101% 87% Do 5 101% 101% 
7% 8% Do sis. 1938 o° es % 97% 9T% 
oO 7 Do T S Line 4s, 1954. 90 1 90 
118 115 Central Steel Ss, 1941...117% 117% 117% 
95% 92 Ches & Ohio gen 4%s, ‘92 oon oon + 


$= 
¥* 


ba 97 Do 4%s, 1930 as 9 
105% 102% Lo consol 5s. 1939. 1054 105i 105% 
101% = Do ref 5s, 1929...... 101% 101 101 

150% 1 Do conv 5s, 1946. ..126% 126 126% 


RR aX Do R&A ‘ist 48, 1989 88% BH 

91% 89% Do Big Sandy 4s, 1944 91% 91% 91% 
98% 98% Do Warm Sp'ngs 5s,'41 98% 98% DR 
RRLy oon Do Coal River = 1945 88% 8R% RAY 
RN Do Potts Creek 4s, "46 88 RS 88 
OShy a Chi & Alton 48, 1990, 57% ST 57% 
Mile [ ne 


do ctfs ni Hs) wie 

ov a Do 3s, 1949 etfs sta... 68 en 69 
70 po Do 3s, 1949 er 9% GK 
I3% chi, B & Q gem 4s, ‘58 93% 92% % 
105% nese Do ref 5s, 1971..... 105% 105 105% 


190% 99% Do Neb ext 4s, 1927...100 99% 98 
93% 91% Do Ill Div 4s, 1949.... 93% 93% 93 
&7 83% Do m Div 3%s ee. .. my oe 
a 47% Chi City & Con 5s, 192 7 
ame Tat " 4951 77% ai its 
107 106% Do 6s, 1934 107% % wih 
2 64% Chi Gt Western 4s, 1950 69% 69 
as 101% Chi Gas L & C 5s, 1937.101% 101% 101% 
108% 1024 Chi, Ind & L mn ds, "86.10T% 10TH 107% 
9% 92 Do gen 5s, 97% 96% 97% 
% 47 Chi, M@ Rs "sd 4s, 1940 § so 48M 19% 








53% 47 Do 48, 1934 : 
53 7 Do 4s, 1934, ctfs .. : ¢ g 
94% 90% Do gen diss, 1989...... IH% 9% 944% 
538% °47% Do ev Ss, 20M ., i, 
53 47 Do ctfs ooe6 
33 47 lo 4%, 1932 - § 

4 bo ctfs . oceeecte DO% 48 49% 





By 46 
106 2% Lo 6s, 1934 ‘ 14% 104% 104% 
53% 48% (Lo ref és, 2014...... 52 419% 50% 


53% 47% Do ref 4%s, ctfs, 2014. Sie 9 Why 
99% 09% Chi & Mo River 5s, 1926 Hy 90% WO%, 
48% «85% Chi & N W gen 4s, 1987 884% SR 88% 
88% Do 4s, 1987, stamped RS SA sS 
Ss, 1987 wy 107 1M 
101% 101% 101% 
. 100% 100% 100% 
101% 101% 101% 
O87 .. son 76% 77 
. 2037.. 103% 103 103% 






78% 14% " 
1036 99% Do ref 5 
108% 107 Lo 7s, 


114% 111% Do 6%, 1 es ‘ 114 113% 114 
+ 65% Chi eT Ss, 1927 ’ > ja 71% «71% 
8&7 8 6 6Chi, & FP gen 48,88 7 a7 
ST% Le oe 4s, 1934. 31% 1% 91% 
m1 e8y Chi, St P, M & © 5s, 30 mm Wm 100 
100% 98, Do stamped 1 100) 100 
+= 40) 70% chi, TH &8 B ine 3s'60 oe 7 78% 
Do ref Ss, 196i RAN 
50% Chi Un Station V8, ‘6. sn 06 97 
1g = = . B, 1988. 104% 1m 61H 
Do hs, 1044 ° 102 «101% 101% 
ee 18% Do 6%s, 1963. 118% 118% 118% 
b| 00 Chi & W Ind de 1962..105 104% 104% 


% &1 Do con 48, 1952. ; 87% 86% 86% 
100% 106 Chile Cop col tr 6s,'32. . 108% 107% 108 
105 102% Cin Gas & E! 5%s, 1961. 104% 104% 106% 


103% 102 Do ref 5a, 1956.... 102% 1024 102% 
a Cc, C, C & St L gen 45,03 87 36% «BT 
108% 101% Do 6s, 1920.. , 103% 108 103 


193% 99% Do ref 5s, D, 1963... ..109% 102% 103 


85% 81% Do C, W & M 4s, 101 KY SH ROK - 


vi% 1 Do Cairo Div 4s, 1939. 1 1 1 

90 «687% ) «60Do White W Val is. 40 9 =O OO 
b+ boty) Clev Un Term 5s, 19723..1044% 103 103% 
05% Do Sys, 1972 . 108 =1O0T% 107% 
om ry) Col Fuel & Iron 5s, 143 9384 83 93% 
87% 83% Col Industrial 5s, 1934.. 87% 87 8T% 
9 98% Col & South Ist 4s, 192% w0 8% 98% 

97% O85% Do ref 4%s, 1935 $ 9 
101% 100 Col Gas @& Elec 5s, 1927 100% 100% 100% 





101 100 Do stamped 100% 100% 100% 
90 87% Columbus & Tol 4s, 1055 90 = 90 
78 75 Com’! Cable 4s, 2397 SOE, sn 


06% 92% Com’! Credit 544s, 1935.. 93% 2% 93% 
100% Do s f Gs, 1934. we 99% 
10 192% Comw'ith Pw s f 6s, “47. re Wg 1044 
92% 86% Comp Az Antilla 7%s,'30 87 a7 
106% 103 Comp Az Bar 7%s, 1937.16 poe 104 
106 «104% Comp-Tab-Rec 6s, 1941..105% 105% 105% 
aget es Con Gas of N Y 5%s,'45. = 105% 105% 
78% C Coal of Md ref 
108% 97% Consumers Pow 101% 100% 101 
a2 73% Cont Paper Bag 6%s, "44. 7% 7h 75 
101% 100% Corn Products 5s, 1934. . 101% 101% 101% 
101% 100% Consumers Gas 5a, 1936. 101g 101% 101% 
90 82% Crown Cork & S 6s, 1942 90° 83% 90 
100% 108 Cub-Am Sug col &s,'31.. 108% 108% 108% 
98% 93 Cuba Co cv Gs, 135. 8% 9T 98% 
90% 91% Cuban D Sug 7s, 1944. 99 98% 98% 
06 914% Cuba C Sug deb 7s,'30.. 94% 93% 93% 
100 97 Do deb 8s, 1930, stpd.. 99 9x ASQ 
98 92% Cuba Northern 6s, 1966. 97% 96% 96% 
107 ™S Cuba R R Ts, 1936. 107 106% 106% 
vO% 925, 96 








a 





96% 88% Do Ss, 1952........ y 26% 
102 100% Cum Tel Se, 1937.... 102 «101% 1014 
M% 90% DEL & HUD ref 4s "8. oie 93% 93% 
116% 108% Do conv 5s, 1935 12% 111-1114 
110 «107 Bee Wk Bb cous ccedene “hore 107% 107% 
97 —% Den G & El ref 3s, 1951. 97 06% 97 

96% 93% Do ref 5s, 1951, stpd.. 96% 96 96% 
94 8 Den & R G con 4%s,'36. 93% 92% 93% 
91 85% Do con 4s, 1936..... 91 89% My 
100 88 Do imp 5s, 1928....... 100 BKC 
70% 62 Den & RG West 5a. 55. 46 Ay Ay 
t «6840 «Dery 7a, 1942........ 4% 84 84 


47 3) Des M & F D 4s, ‘35 cfs 40 sy 0 





Net Wed's 
Ch’ ge.Sales.Close. 


3 
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FERRE 
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meee 


LL beet 1+ | +44+4444 +4141 
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- 
ee ee 
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Poorer eee 


- 


= 


+ 


tw 


FEET PS FF 


teh lel t+ +4 
a 


wes 


++ 


++++1 14+ +/4 
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1+) +444 
errr” 






105% 
103% 
103% 
71% 
101 
91 
1O1% 
117% 
95% 


105 


Tm 


92% 
104% 
29% 


48 

77% 

HR 
105% 


53% 
49% 


107% 
103% 


107% 
71% 
8 


103% 
13% 
RB 


100% 


97% 
106% 


92% 
101% 


110% 
108 








Net Wed's Net 
High.Low.Last. Ch’ge.Sales. Close. High.Low.Last. Ch’ge. 


102% 101% Det Edison  % 
Do ref bang 





FEF 


“101 lol ole — ua 
02 102 





67 59% . 1990... 66% 66 
115% 102 Manila Elec Co 7s,1942.114% 114% 114% — 
67 64 Manila — 48,59 +4 4 67 
4 
B+, ot ge a ry 1940.. . 98% o1% 


+| 


- 


kata a sobeitte. ac atarar, 


94% Det Riv Tun 4%s, ‘ 
Det United Ry 4%s, 


Dold (J) 6s, 1942 


ut 
Lit i bd 
er RE 


37 
1055% Dugu'ne Lt col t. 6s,"49. ers 105% 105% 


~ 
te pe d be 
Baan ores hee Beck 


East T. veg con 
Elkhorn Coal ow. 
102% El Paso S W 5 


5s,'56. 105% 10% th 
$31. Bs Bria 


1 “$s O08 
68,C,"53.104% 10434 1 
° a 99% W% 
99% 99 Milwaukee ‘Gas 5s, 4927. 99% 
Min & St L ref 4s ‘weed 


Do Ist con 5s, 1934... 
pe etfs yy ee 58 
P 


# 
tl ti+it++ 
2 AR ea 





+ 1i+i 
ss 


- 
~ 
ce 

Pas 
+ 


+i Lei itl 


ar 


FED LT « TRAC 6s,'42.102% see 
104: Do 1946 

84% Mo, Kan & T ist * 

1962. 258 100% 100% 
85 


aa aor ot 


rederated Bee. i 83 


Rae 


1965 
Do Ist & ref 6s, 1955. . 
Do Ist & ref Ge. D, "49. 106% joan 106 


& O M Div > ed 
. 9 


& 


-. 


Farrar rae 
+ ++4++/ 11+) 
e Fe FF 


| 


¥ 
+ 
 ¥ 


4s © sey 
so 101% M & O St L ist @s, 1927.102 
92% — Tram gen & ref ™ 


_ 


" 31. 
100% Gen Refrac 6s, 
104% Gen Asphalt 6s, 


Bu 





88 
"1929. 100% 100% 100% 
Ga "4 Ala Ist con ‘bs,'45. YES oo% 


2 
Goodrich (B F) 6%s,’47. = 
120% Goodyr T& Rsf rabcet 


102 

Si% 77% Morris & Essex - 2000 78% 
84% Morris Co 4%s, a 

102% 100 Mut Un Tel 5s, ibe 

93% 82% Murray Body 6%s, 


wee 
+1 I tel + 
ate Rear 


104 
saa’ a4 88% 88% 


58% NASSAU ELEC RY 4s, 
101% 100% Nashville, "Chat & 
1 1928 


98 Nat Acme 7%s, 
95% - Dairy Prod 6s,’ 


Rys of Mex dice, 
7, asst 


ay Consol MS & 


_ 


114% Grand Trunk By is, * 


tl 


96% Gray & Davis “4 
— Great Falls Pw oe ‘40. 


ae or 


to 


= 
I+) 1++l++ + + ryt. +++! | 
Ree ae 


13% Green Bay & ses. 


“ 


bth tL ++ 
FEE 


HACK WATER 4s, ‘5: 
Harlem Riv Pt Ch 5 


we 
rs 


Hous Belt & Te 5s,"s 


| ee ‘+ 


Hous & Tex Cen 3s, "37 
34. 


eee oe 
REINS Te 


++++| 
te 


1953 
— ‘WORN N Y Air Brai e > = 101% 101% 


1 


fe 
| . 
2, 


19 S.. 97 
Humble O&R ries is," 32. 103 


Sy 
Rr kar a akaatsce 


tit 


998 
ref & imp 5s, 2013.105%  - ae 
997 80% 


oe 
ei 
I+) bee 


934 
Do L 8 col’ I si, 1998. 


USNS LS tol 


Do st L Ov i 1951. 


“4 
' 
= 
® 
+ 


++ | | 


y Conn Ry sige. 1953. oe 94% 
85 


+1 | 


‘E L H&P 5s, 48. 103 


“ete Fee see erence secre 


+ 
- 


Int Gt Nor adj 6s, 


84% Int Mer M col tr a 


PS BSCR 
Lote) LL tteH ttt tet +, 


96% Dos f term 6s, 1955, ‘. 
4 Int Rys of C Am 5s," 7 
sont Int ry « T Des, ‘+s rets. 1% 


_ ++ 
i++ ++! 


88% JAMESTOWN 
4s, 1950 


= 


98% K C & Mem B 5 
100% K Cc Pwr & L 


Ll +++++ + 


é 1942 
. ref « ‘imp 3s, 1950. W's NY State Rys 6%s, 1962 13% 
‘es 


s, 1962 
N ¥ s W ref -y 1937. . 


Fr 

2a 

FF 
| 


960 
101% Kas Gas & El s f 6s,’52. 108 
Sine Beene Ind Ter Ist 35s "61 85 


199i. 1-105 % 104% 105 
195 — pd 


eer ec Rtereece? x 


8 


[- 1 
N Y Steam 6s, 1947 


4 
120% Kings Co E & P 6s, ‘97. 


77% Kings Co El ts, i NY, Wé Bos 4%s,'46. 
194 


" F Po S Oo yt 55. “101% — lone 


+ I+] ie at lt++ | +++ 


102% Laciede G et 
™% Laclede Gas Leg “of Norf : s i ref 5s,A,'61 "90% 
n 4s,'96.... 


ee x 
i+ 


ae 





944 2 
Do Pocahon C&C 4s, = 92% 02 92% 
N Am Cem ‘wa, is 98% 


RweBan® 2 whaasdes 


- 


10 Val co’ 
oa% Leh R nm Do 6a. 195: 2 
North Ohio Ry 5s, 1945. rv 96 
North Ohio T & L 6s, es 96%, oo 
Ss Pac 4s, 1997. 
2017 







+1 +444 “ 
PENNS Soe 


et et 


102% Leh v ai Harbor 
105% Lex & Eastn 
99% Liggett & Myers 


a 
VdVONN=-Wwoenwoh es 


Es. 


2 eter 


109% 1s0% Nor Pac Term 1st és, +33. 

105% 101% North Ry Cal 5s, 1938. . 
97% Nor States Pow 5s,A,'41. 00 

106% 105% Do 6s, B, 1941 1 


84% Long Is ref 4s. ‘19 


- 


98% Lorillard Co 5s, 


It +. 
ee 


72% OG & LAKE C 4s,’48... 7 

101% Ohio Riv Edis 68, 1948.. 

101% pow River ist 5s, 1936.. 
Pu - ‘47 


113% 112% Do 7%s, 1946 

97% 95% Old Ben Coal - 1944. . 

01% 99% Ont Pow N F is 
108% some Gregan & Cal 5s 927. 

Ore —— L pe “4s, 192) 98 

10 


106% 
"46: ; 92% 91% 92% + 


86% Lou & Jeff Brdg 5 

99% Louis & Ark 5s, P 

3% Louls & Nash un 4s,'40. 0% "98 95% + 
B 1 





‘4s. 2003 
Do Ge — Jt 4s, 1952. 


Bosna saconateo 
++! | | 








* Pion el i 


© 


sé 
94% 88% Louis Ry con 5s, 





Ved's 
Sales.Close 


61% 


65% 
69 
98 


100% 
108 


95% 
103% 


955% 
104% 

99%, 

60 


99% 
108% 
87 


101% 


92% 
97% 
105% 
105% 
69% 


101% 


103% 
1 03 %, 


103% 


85% 
116 
103% 
104% 

90% 


100 
71% 
98% 
71% 


79 
103% 


95% 
101 
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High.Low.Last. 
87 83% Ore-W & RR & N i 48,'61 86% 86% 86% 
108% 106 Otis Steel &s, Ser A,’41, Te 107% 107% 
103% 10% Do 7%s, 19 47 102% 102% 102% 


Range, 1926. 
High.Low 


100% .100 
6 


101 


97% PAC GAS & EL 5s,'42.. 99% 99% 

91% Pac Coast Ist 5s, 1946.. 92 92 92 

100% Pac of Mo 2d 4s, 1938. ..101 100% 101 

101 99% Pac P & Lt Ist 3s, 1930. <1 100. 100 

pr te, Rid Pac T & T 5s, 1952 024% 101 101% 
02% 101 Do 5s, 1937 1% 101% 101% 

Hee 103% Pan-Am P&T tem 6s,'34. ior 106% 107% 

108% 105 Do equipment 7s, 1930. 105% 105% 105% 

97% %4 Param't Bway 54s,'51 » oe 96% 97 

96 85 Park-Lexington 6%s,'53. 04 93 p+ 

99% 4% Penn _ oY. 1965 99 

102% 98% Do 5s, 

106% 102% 

% 91% 

9 91% 

113% 111% 

88 2 

108% 107 

8 82% 

97 96% 

101% 98% 

2. 98 


. re 94 94 
11S 113% 113% 
87% 87% 87% 
197% 107% 107% 
844 84% 
96% 
“101% 101% 101% 


shal 98 8698 
162 98% ‘ 7 ...... 101% 100% 101% 
111 =119% 6s, 1943 - i 110% 110% 
oo% 79% Pcorin & E 4s, 5% - 5) 
41% 35 Do ine 4s, 1 38 
ois] 10144 Pere Marquette 5s, 
85% 1956 a 
105% 10344 Phiva Co 6s, 1944 
10P%% 98% Do 5%s, 1938 ..... 101% 100% i 
9% 93% Phila B & W 4s, 194 9 95 
102% 99% Phil & Read Coal 5s,'73,102\% — 124 
% 40% Philippine Ry 4s, 1937 44 
103% 100% Pillsbury Flour M 63,’43.102% 101k 102% 
_ 1948. 105% 104% 105 


1 37% 38% 
1956. a 19 10334 = 
105% 105° 100% 


Do 6s. ? 3: 1947 oe 100% 100% 100% 
102% 99 Port EI Pow ref 6s, ‘47.102 101% 102 
102% oom Port Gen Elec 5s, 1935.1 02% 101% _ 
112% 109% Prod & Ref 8s, 1931. = a 

98 ytd Pressed Steel Car 5s,’33 95% 5% 35% 
106% Pub Ser Pwr &. 1948. . 107% 107% 107% 
103% Pub Ser E & G 5s, "64. — bea | 105% 
103% Deo 5%s, 1959 04% 104% 
100 Pub Ser Corp 6s, 1 
104 Punta Aleg Sug 7s, 


102 tr bd 


108 
105% 
1W5% 
104% 
lil 


1937.107 $i % 107% 


READ JER C 4s, 1951.. 
Read gen 4%s, 1997 sae 
1937. 


% 90 91% 91% 
% 944 97 

80 
% 92% RepI&S8 
Do 5 


Reming Arma 6s, 
Digs, 
97% 


74% 

86% & Wn 4s, 
95% Rio Gde J 5s, 1939 
104% Roch G & E 5%s, 
112 Do gen 7s, 19 

89 Rock I, Ark & L 
65% Rogers Brown Ir 
86% Rutland R R 4%s, 


100% 
83 


92 
99% 

106 

114 
94% 
74 
90% 


7s,'42 69 
1941. 88% 


77% ST JOE & GI 4s, 1947. 8&3 

91% St Joe Ry, L,H&P 5s,’37 94% 

or% St Law & Adk i. 5s,"96 97% 
=o L, hes Mt & 


83 
97 
97% 
94 
97% 
101 
82 


100% 100% + 


Me 
St 
5s, 1955 80% 80% 
R+ a7, St LAS F pF is 48,4. 3 
103 1024 = pr lien 6s, C, 
99% Jo Se, Ser B, 1959 : 99% 


98% 98% 


* 
eet ++ | Ll ++ +1 +++! 


eae 8 be 
L 1+ +e +1 leeltioeeioteiel 


oP : 
PPTL deel 


% 83%. 83% — 
102% 102% 


Net Wed's 
Ch’ ge.Sales.Close. 


a 80 «86% 
— &% S 1S 


rs 


Sunn ¥ 


ae aoe 
™ 
RE=Se2=8% 


laraar at ar 
ss one 
Conw & 


+ 
¥ 


KSnFB0.8. Locks 


woe ae at ate 
Swe BS a0 Sas 


_ 


SERRE RR SE 
x ae nkBSeaan 


me 
2heee. 


F Peers | Reo 


vie Kee # F 





Range, 1926. 
High.Low. 
103% 99% 


97% | 
90% 84% Do 
101% 100% Do 
96% 89% St L 
91% Do 
84% Do 
7 Do 
95% St P 5 7 Oy 
yy St Paul M & M 4s, 1833. 109 
1933, reg.... 99 


High.Low.Last. 
. .102% 101% 102 
97% %% MY 
. 10% 89% 90 
101% 100% 
sw ‘Ist term 5s,'52 964% 16 
con 4s, 5 4% 4 


Ist e. a 
adj 6s, 1% 


income 6s, _ 1. 


Do 
Do 


94% 


80 
95% 
100 
m 
90% 
97 97% 
Do Mont Cent 5s, 1937 .102% 102% 
104% — — “3 an 5s,A," bo 104% 103% 
90% Pé& CS L 4%s,'41 90% 89% 
Sen ot pe KK 1943. 88% BBY 
104 101% San An Pub §S Gs, '52..104 102% 104 
110% 107% Saks & Co 7s 1942 110% 110% 110% 
89% 87% Scioto Val & N E 4s,'89 89% 89% 89% 
100% 100 Seaboard & R Ist 5s, “-s 100 «+100 00 
87% 76 Seaboard A L adj 5s, 
91 Do con 6s, 1945.... 
79 Do adj 5s, 1949, reg. 
68% $$ Do ref 4s, 1959 
78% Do 4s, 
784% ## Do gold 4s, 1950, stpd. 
92% Seab-All Fla Ist 6s, '35. 
107% Sharon Stil Hyp 6s, A,'41. 
108 106% Sheff Farms 6%s, 1942. 
95 91% Sierra & S F Pr 5s, '49. 
113% 105 Sinclair Con Oil 6s, ‘27. 
97% 93 
91 
101 
91 
143% 111% Skelly Oil 6%s, 
cooat tar 100% Smith (A O) ba 


99 
109 % 
ior 107% 
91% 94% 
108% 107% 

3% 


106% Sinclair Grude 6s, 
8 Sinclair Pipe Line ! 90 
1927 arts 131% 
1933..101 100% 100% 
So Porto R Sug 7s, 1941.109% 108 108 
103% 101% South Bell Tel Ponag 1941.102% 102% 102% 
101% 101% So Car & G ext 5%s,'29.101% oe 1M% 
99144 97% So Col Pr ist 6s, A, ‘47 98% 98% 98% 
Osi 96% South Pac cv 4s, ‘29... 98% 98 
93 90 Do ist ref 4s, 1955... 92% 
90% 87 Do San F Term 5 90%, 
101% 99% Do 5s, 1944 101% 
89 85% Do col 4s, 1949 89% cor 
117 112 So Ry dev g 6%s, A,’ +d 
111% 107% Do 6s, 1956 
107 104 Do Ist 5s, 
85% 81% Do gen 4s, 1956. 
89% 87% Do St L Div 4s, 1951. 
92 87% Do Mo & O col 4s, * 
105% 101% Do Mem Div 5s, 1996..105% 105% 
103% 100% S W Bell Tel 5s, 1954..103 102\% 
83% 81 Spokane Int 5s, 1955.... 4 
100% 98 Stand Mill 5%s, 194 
101% 98% Do 5s, 1930....... 
107% Steel & Tube 4 
100 89 Sug Es of Ori 78, 
97% 92% Superior Oil 7s, 
101% 99% Syracuse *Ltg 3a, 
99%, 9914 Superior Short L 


88% 
1164 


‘1951. 
"42... 
1929... 96 
1951... 
5s,'30. 99% 99% 
1947. .105% 105% 
2000.106 105 
"31.100% 100% 

102% 


105% 
105 


105% 102% TENN ELEC 6s, 
106 103 Tex & Pac Ist 5s, 
101 99% Do La Div B L 5s, 
103% 98% Do Mo P Ter 5%s,'64.103 
87% 84% — Assoc of St L ref 
1953 

96% 93% Thivd Av Ist. 5s, 

65% 55% Do ref 4s 

65% 41% Do adj inc 5s, % 
109% 108 Toledo Edison 7s, 1941..108% 108% 
100% 97% Tol & O Cen gen 5s,'35.100% 100% 
101% 100% Do Ist 5s, 1935.. -101% 

89% 87% Toledo, StL’ &w 4s," 30. oon 

97 95% Trumbull Steel 6s, 1940. 95% 

73% 61 23d St Ry 5s, ’62 73% 


80 69 ULST & PEL Ist 
48 40% Do 4s, 1952 

80 77% Un Elev Chi 5s, 1945. 

101% 100% Un El Lt & P Ist Ss, "33. = 
102% 100% Do 5s, 1932. 

102% 100% Do 5%s, 1954. 


"1960... 


coed 


101% 101% 
101 101% 


++i tte ++. 


Net Wed's 
Ch'ge.Sales.Close 
—~ % 14 102 
wm 312 96 

‘. 579 SYS 
is 

a 
Rei 
ot 


94% 


st 


+ | +++ 


ttl i+ +! 


l++ +++! 


L+++1 14141 1 


+ -+4- 


100% — 





Range 
High 
105% Paper 6s,°42.104% 
98 is, C, ‘35 97% 

105% 


102 % 


104% 1 


105% 1942 
100 4 
103% 1928 
95 % | st 4s, 1947 
90% 86 “I ist & ref 4s, 
) st & ref 58, 2 
temp 6s, 
Gas 6s, 


4s 


1927 


102 
72% 


one 
1947.... 9 
a 


1936. . 
1934.. 
1926, Pit 


n Fuel 
Ry of St L 
Ry Inv 5s 

“Ru bber 5s, 

Do es, 1930 

1963 
pres Rity ts,'42.... 
lt & Trac 5s, 

-ow & Lt 5s, 1944 97% 

a Gas & El 5a,'57...102% 


S Steel 5s, 


IEN 
Cruz P 


SUG 


7e,'42.. 

ist 4} 
4\4s 1934 
Fuel Ss 
ar Chem 
nped ctfs of dep...107 

109% ~ » 40% pd ctfs of dep. rt da 

107% 105 Do 7s, A, 1947 . 

I 107 


10% 


1953 


paid 


1949. 93 
1934 99% 
1$62. 


; & Cc 5s, 
P ref 6s, 
Ry 5s, 


Aé 1975 
[ ist 5s, 1939 

I 2d 5s, 1939 

Do 4s, 1954 
[ 

I 


. 1H 
- 103 


2S, 


0 Des M 4s, 
ko Tol & C 


, Walworth 6s, 


& . 
& Penn 5s,'37 
Pac 6s, 


esteghse E & M 7s, 
Wheel & Lake Erie 
con 4s, 1949 coccce 
6 100% Do Wheel Div 5s, ’ 
99% I ext 5s, 1930 
: Sew Mac h 6s," 


Do 7%s, 1931 ctfs of d. 6 

1D Gs, 1928, ctfs .. 
Win Rep Arms Ts, 41. “102 
Win-Salem & 8 B 4s,'60 88 
Wise Cent 

div & ter 4s, 


Wis Cent gen 4s, 1949.. 


High. 


1944. 105% 


Ry 


37, ctts of ‘a 966™% 


103% 


Low.Last. 


24 
oS 
106% 
Uni 
106 
107 
93 
93 


98% 
112% 


103 
102% 


101 
84% 


87 
90 
wm 
93 
79% 
92% 
102 
102% 
101 


101% 


101% 102 


4 
102 
RX 


SO 


MM 
B4% 83% 


YOUNGSTN S&T 6s,'43.103% 102 


Tota! sales 


Grand total 


Transactions on the New York Curb 


For Week Ended Saturday, May 1. 


WEEK ENDED MAY 1, 1926. 


Indus. & 
Pu Mis 


rs 
F 
3 





b. 
Util. 
Monday .....172,730 


2°" 99,060 37,885 197. 
lam 54'940 124500 


Sta 
Sis: Oils. Minin 
33,610 104,110 s2.050" $188 





58,080 80,100 
53,820 73,000 
20,570 77,800 








peaege 








. 624,452 258,905 656,510 224,510 $7, 
INDUSTRIALS 


High, Low High.Low.Last. 
76 54% ALUMINUM co, . 6% 65 
132% 119 Am Ar 12 
15% 12% Amal Leather 
Do ptf 


new. 


4 

97 Am Clear (8) 1 

36% Am Cyanamid A (71.20). 
“ 20) 40 


117% 
46% 
35% Do 

Do p 


94% Am omalie ss 

66 c= Foundry, n. 
a Do rt 
24% Am (2:40). 
(1. 60). 


Home Prod 
19% Am pealiterss h 
29 Am Rayon (2)... 
48% Am Roll Mills ( 
2%) Am Seating 

i Am 


114 BABCOCK 
cox 


7) 
64 Balaban @ Katz cfs (3). 
91% Borden, new (14%). 
49 «Bigelow H Carpet (6). 
3% Blyn Shoes 
12 ad C Mills 
1% —, . EW, 
1315 Do ft pf (7) 

63 Bradley Fireproofing. . 
26% British-Am — cou- 
pon reg (96;%).. 

Bridgeport 





110 Bucyrus (tll) 
164 Burdines 


GER, ALE 
1% Car Light & Pow 
16% Centrifugal Pipe . 
15 Celluloid 
60 Central Steel (4) 
42 Chicago oe 
2% Do Be 
5 Checker Cab, A 


1926 


tS 
¥ 


a 


+H 1 1+1 1. 


E 
Ss 
+ 
Fs 


3| 82383363 


— 
8 


$2, 


Net Wed's 
Ch’ ge.Sales.Close. 
» . 


1 ++I. 


: i 
¥ 


See 


Fecerke 
BESNzSe 


ar 


ee FR z 
383888 


35 


we 
aE 


sit 


Stig 





Range, 1926. 
High. Low. 
119% 114 Childs Co pf (7) 
33% 234% Cohn Hall Marx (2.80). 


-— 


High.Low.Last. 


22 


= Consol Laundries (2).... : 
> . 


Cont Baking, A (8) 
10% Do B...- 

86% Do pf (8) 

11% Cont Tobacco 


26 


15% Curtiss Aero 
77% Do pf (5) 


1% DE FOREST RADIO. 

12% Doehler Die Cast .. 

20 Dink Hotel, A, p wts. 

18% Dunhill Int’ 

a Dubilier Cond & mas. 
Durant Motors ... 

19 Duz, A ctfs 

11 Do A 


wy D & JONES pf (7) 
Roll Millis, new 
ee. ‘62 


2% 
Eitingon Schild 


98 
2 


FAGEOL MOTOR N. 
Fajardo Sugar (111%). "138 
Fed Nh 

) 


30 ( 

15 Federal Metals ... 
32 Fed Motor Tr (1.20). 
16% Foundation, Cl A, w co 19% 
98% Firestone T & R pf (7).. 9% % 

440 Ford Mot of Can (20). WT 445 

19 Fox Theatre, . 24 2 
13% Forhan, A 15% 15% 
iey 82 Franklin pf a 82% 
&% 3% Freed-Eiseman Radio.... % 4 
28% 17% Freshman Co 2 22% 
57% 

3 


% 57% GAMEWELL (5) 
2% Garod : 
51% 
6% 


7% tile Gen Baking, Cl A ( 
17% ont Do Class B 
83% % Gen Elec, ' new, wi. 
+ fas Pt Gen Ice Cream 
114 8&9 Gillette 5 
5 5 Gleasonite Pr 
168 1 Glen Alden Coal 
40 =60628% ear R 3 
7 1% Grimes (D) Radio ...... 
85 % Grand Stores ... 4 


4 6% HAP CANDY, A (50c). 
5% Do founders sh (50c).. 
85% Progstting 


4% 
124% 
13% 
31 

17% 
42% 


11% 
15% 
31% 

1% 
23% 


4 
19 
2% _1% Heyden Chemical 
26 8623S Hives, Class A (2) 


31 % 
Pl 


Net Wed's 
Ch’ ge.Sales.Close 
10 
200 2 


— ix 
* 
= 





With Closing Prices, Wednesday, May 5. 


Range 
der, A (2%, 
& Hard ie) nwee 3 
f wee 110K 
TCH GT BR & 1... 24% 
us Rayon, Ch. Bicccce Ee 


oncrete Ind (Bd... 3 
139% 
65 


HNS-MAN CO (3).... 


‘TT CHEESE (f6).. 


of Florida.... 30 
Val Coal ctfs... 41% 
h | Coal Sales (8). 88% 

zh Coal & Nav (4)....111 

% Libby-O S & G (t3)....145 
7% L McN & L, new.. 8% 


new (2) . 38 
W COR. ccccrce OH 
W London 
V, Am shs. 


ALL, 


Midland S Prod —- 
Moore Drop Fg, A (6). 
Music Master ... 


NATL LEATHER 
Nelson H 


arke 
Pender (¢ 
-eop e's Drug Stores... 
rocter & Gamble, n (5).160 
ratt & 
illsbury Mills 


RAND KARDEX,n(2.t8) 3 

Reo Motor (11.20) pi 
ae nington Type, . 

ickenbacker Motor..... 

hmond Rad, new.... 17% 
Bak Pow (110)..160 


‘ AE ETY CH & L (110).129 
3 - A 24% 


> cits of dep 


(720).......825 
V iscosa (1). 12% 
Do rets 

Southern 

Stand Pub, 

Ss 


snia 


Stroock & Co (3) 


41% 
Stromberg Carl Tel, n.. 35% 


51 
110 
24% 
11% 
2 


15 
Lambert....... 53% 
37 


16% 
160 


+ 
+ 


+ ++4+4++4 | +4 


ha 
+++ ++] 


RS 
83% 
102% 


Sl 

110) + 
24% 
12 + 


139% + 


Net 
Ch’ ge.Sales 


% 
ly 
% 


1 
4 


4% 
% 


% 
% 


65 + % 


41% 4 
9% + 
24 + 


26% — : 


a — 


83% + 


3 
23% 
11% 


11% 

37 

20 

345 
al 

17% 


160 
126% 127™ 
23 


23% 
+ 


Wed 
Clom 
1 

p OG 


guy, 
12%, 
9 
i ROY, 
Bi 10814 
Wh 
103 


I 
10 
24 
4 


90 
84 


108% 
$49, 793,500 
$99. 679,700 


R9 


Net 
or Ch'ge.Se 
; 28 «8 














670 


THE ANNALIST 


Friday, May 7, 


1926 











Range, 1926. Net Wed's 
High. Low. High.Low.Last. Ch’'ge Sales.Close. 
145. 130 Superheater (710) .....- 145 145 14 412 @ .. 
pia, 110 Swift & Co (8)...-- 1188 112 112 — 2% 400 111 
14% Swift Int (). 20)... 16% 1 15 — 11% 2,900 16 
11% 8% TIMKEN D AXLE (tc) % % %+ % 1,100 .. 
5% 1% Thompson ~ eee  R 1%— % 900... 
14 7% Trans-Lux DLP S A.. 8% 8% 8% — %& 2,800 8 
30% 22 Truscon Stee! (1.20)...-+ 24% 24% 21% — Ms 100 ee 
200 161 Tub Artif Silk, B.......184 172 «175 + 4 510 170 
13% 8% Trumbull Steel ._- 10% Wha-— % 100 oe 
10% a ne Sol Lamp (gee) - 8% %% S%+ % 700 
wN%, Do Class A (1.80 18 1™% 17% — %* 700 
4% 23 UN EL COAL (1,10). 29 2% 2 + %& OO ° 
4% «+211 «(Utd Profit Sh, n am 12 12 12 . 100 ° 
2% 16 US Lt & Ht, new 25% 21 23%—1% 4,500 21% 
™% 5 = & padadadaraecsens 6% &% Sk-— *% “oO .. 
21% 13% U S Rubber Rec. 15% 15% 15% + % 600 . 
27. 10 U 8 Stores A (2) 2 2 +3 n0O .. 
41 20% Daivereal Pictures 21% 2% 3% + *% 1,400 32 
Ka) 204% VAN CAMP PG pf.. . 23% 20% 21% I'y noo 423% 
97™ 68 Victor Talking Mach. 85 80 06 80 i 1,100 81 
28 22 WEST AUTO SUP an 
pi ww (2).. 26% 26% 26% + 2 100 
14% 8% Wilson & her ’ Tie Seem 8% S& 8% , OO 
30% 14% Do A goss .. 15% 15% 15% - Ne 100 
73% 42 Do pf. oe ee ne 44% 44% Ww 300 
50% 38 White Sew “Mach pf, 
stk (4) — .. 46% 45% 46% + % 2,900 
1™ 9 YELLOW TAXI, N Y.. 17% 17 1™% + % 6100 16% 
PUBLIC UTILITIES. 
99% 64 AMG & s an ~ 74 72% 172% 1 1,300 72% 
95% 90% Do pf 92 92% + 1% 1,500 
23 19% Am ut & ‘Trac (710)....210 206 206 4 125 206 
T% pa Am Pwr & L, (31)... My 53% 44% + 14 9,100 53% 
6 Do pt (6) oa 98% 938% 934 + % , 00 83% 
37% 1s Am Superpwr, A (30c). 25% 23% 2%+ % i] 23 
38 21% Do B (30) . 25% 24% 25 
26% 2 Do prior pf (2). P . & 24% 2% % 
33% 25% Asso G & BE, A (a2%) . 30% 2% 29% MM 29% 
118% 90% a AC ae VAL G 
E (5). . 4 92 94 + 2 200 
o% 7% Bilyn City R R (80) ™ ™% ™%-— .% 1900 7% 
38% 2% Buff, Niag & E (1.60) 25% 24% 25% +1 1,400 27% 
244% «24 Do’ pf (50c). 24% 24% 244+ % 300 
142 «#137 «#COM'’w’ LTH ED (4). 141 187% 141 + 1% 80 
42% od Commonw'ith P, n (16) 35% +4 34 1% 5800 WY 
Do 6) neaedee aan a + % 700 
4 o% Do warrants 45 on 41% 2% 225 
58 4% Con Gas, Balt, n (2%) ny 49% * % 600 49% 
212 «(212 spe EL ILL OF 
OSTON (12)...- 212 212 212 25 
Mile mi Bo & Sh Sec ii. 69% 67% 68 + % 20,200 68 
198% 104% Do pf (6) “107% 106 107% + 1% OO 107 
74% WN Electric Inv . . 30% 37 37 1% 6400 3 
10 4% Electric Rwy Sec . ia a mm 6s s+ % 200 
32 224% Empire Power " 93% 22% 22%-— % 140 . 
29% 21 Baginesre P re ‘ . 22% 21% 21% - % 1,900 22% 
oy Do 60% pd ( 7% 97% 97% In 100 
14% 87 Do full i © (‘D . 8 bia) 98 \Yy 100 : 
so 6 Do pf (>) . 6 86 ss 6CUw Cid 100 86% 
62 42% GAL yReron: “HOUSTON 
aL pt 42% 42 17 pas) 
49 28 Gen Gas. B, new. 32 2% 32% 3 1% 100 
— 100 Gen Pub Serv pf (7). 101 100 101 + &% 175 
22 German Gen Elec 2 42% 2% 600 
71% 64% HAV & E UTIL pt (6). 69% 68 69 1% 1,300 
9% 4% INTER UTIL B.. % KH OM % 600 
22 10 «=LEHIGH POW SEC 
cons M ..«+« secaces Oe 13% % 6,000 13% 
195 100 MID WEST UTIL (6) 113 110% 112 1,800 18% 
122% 106% Do pr lien (8). 114 113%114 200 114 
111% 97 Do pf (T).-ccecerers 104 103% 104 240 
2 1% Do rts rit 2 1% 1% ™% 22,3800 1% 
96 92 Miss Riv Pwr pt (6) " 98% 938% 938% + % 100... 
37% 30 Mohawk Val (2) . & 33 35 1% 1,500 35 
29% 20% Mohawk Hud Pow. ' 23% 23 2% + % 1,000 22% 
102% 96 NAT POW @&L pt 100 98% 99% + 1 1,275 9 
26% 15% Nat El Pow, A m1 80) 21% 21% 21% + 4 630 21% 
15% Nat Pub Ser, A (1.60).. 20% 2 2 NM MO .. 
the ” Do B 11% 11 11 ™% n0O .. 
118 108 New Png T & T «). 112% 111 112% + 1% 140 113 
944 + tas N Y Tel pf (6%).. 112% 112 112%+ * 325 112% 
Northern Ohio Power.. 1I56y 44% 1 % 7,100 14% 
oot 7 Nor Ont L & P pf (6) 77 7: 7 + 100 
oot 17% N East Power. 20% 20 2 % 9,800 20 
36% 97 Nor St poser (8). 105% 108% 102% ‘ 1,400 . 
lol's 4 Do pt (7).. 12 «#101 101 + & 7 
174 180% PA WAT & POW (8) 147% 140 «—145 n40 142 
66% 45 Puget Sd Pwr & Lt (4). 54% 1 WO 40... 
23 SIERRA PAC EL (2) 2% BD Pa) —- & 70O 26 
142 to So Cal Edison (8). "119% 118 118% — % 1,400 116% 
35 Do new, wit. 20% 29% 20% 1,600 
n Do pt Te Gibadccee 98% 98% 28% 100 
112 100% Do pf A (7). 110% 110% 110% 1% 100 
125 125 Do pf (7) "125 125 125 50 
4 28 South Cities util “) : % 35 ye + 1% 200 
3% OD Do ctfs .....- 27™ 27% 200 
114 «(111% Southwn Bell T pt. (7). “113% 113% 113% 70 113% 
46% 20 Southeastern P&L, n.. 31% 27% 2% —- 3 24.500 27 
wy oD Do pf ..cececceeeer . 6% 62% & +2 1.500 65 
mm 6 Do warrants ...- ra 1 5,300 8% 
1 96% Do pf (T)..--++- >a “100 100 100 +1 200 
eh 2 Southn G & P, A (1.75). 23% 22% 234+ % 400 
330 250% —s ELEC (10). . Soak a 20 +10 240 
ST 5s MEW (BYiweceneeees W% 400 
1“ 84 UN GAS & pg (4)....108 92% 99% + 4% 23.800 98% 
2a i” Un L & P, A, a, wi.--- 14% 13% 13% % 20,700 14% 
6 Me Utley share, Sas) war.. 2% 2 .2% 400 
18% a Utilities P & L, B (@1).. 14% 14% 144+ % 200° 14% 
99 91% WEST POWER pf (7).. 97 =& 95 60 
RAILROADS 
108% 944 ALA GT SO (3B%)...-++- 100 © wm — &% uy) 
110 (84%) «CiDo:s pf (3%).---+--- 100% 100% 1004+ % 10 
162% 130 PITTS & L E @).. 158% 149% 152 +7 660 
STANDARD OILS 
19% 17 ANG. D-AM (60%). 17% 17% 17%— & 2,700 16% 
i” 16% Do non-vot ctfs.....-- 1%% 17% 1T%— % 100 
18% 16% Do vottr etfs of dep.. 1™% 1% 1%-— % 100 
2% «1% Atlantic Lobos......+.+> 1% %% 1% 300 
255 226 BORNE-SC SCRYM (716)...235 235 235 —I2 10 
50% 53 Buckeye P L (74%) «0+ 53% 3S SS - 20 «+53 
™y 6 C HESBR MFG (15%)... 67m «87 67% + 1% 200 
25% 19% Continental, new (1).... 21% 20% 21% + % 22,500 21 
137 (110 Cumberland P_L a). 119% 110 ‘111%— 8% 200 115 
16 13% Crescent Pipe Line. . 14% 14% 4%+ % 200 .. 
63% 49 EUREKA PIPE L (4).. 530 49 0 -—3 150 
22% 19 GALENA- SIGNAL cpnes 21 20% 20% . 425 20% 
97% 80% Do old pf (8). .., 80% 80% 80% 2% 100 tw. 
4% 75 Do new pf (8). eevee 83 8&3 oe 20 83% 
om 52 —- EB (1.20).....-- 68% 62% 6%+ % 34,500 63% 
ony 53% new, W l....+--++ 68% 62% + 1% 30,100 63% 
144% 1544 ILLINOIS P L (12). 144% 143 144% + 1% 60 .. 
38% 32% Imp Oil of Can (1)....-. 3 33% 344+ % 10,400 34% 
354% 28% Internat Pet (50c)....-. * 32 338% + % 28,900 32% 
ju 58 Indiana Pipe Line 6)... 6 G4&% 644+ % 100 64 
20%, 16 NAT TRANSIT (1). 16% 16 16%— % 1,400 16 
MM, 70% Northern Pipe L (6). .. 72&% 72% @%— ~~ a << 
67% 30 OHIO OIL (t2¥%) 62 6 G6O%+ % 3,100 60 








Range, 1926. Wed's 
High. Low. High.Low.Last. on * Sales.Close. 
23 15 PA MEX FUEL (50c)... 19% 18% 18%— 1% OO 
60% 48 Prairie O & G, new..... he 58% 56%+ 1% a 53% 
127% 122% Prairie P L (4). 124 123% 123%— % 0) 123% 
74% 61% SOUTHERN P L (4)...-- 66 66 66 ™) 67 
212 191 Solar Ref (115). ---202 3 —2 30 «.. 
m6 52% 8S W Pa DP Ms 64D. ceccnes Oe 51% 51% — 2% 5O .. 
197 149 South tag (6) ee 57 157 — *% 1,300 .. 
nO 38% Do new i. os 39 39 -—3 100... 
70% 61% Std Oil of Ind (42%).... 65% 638 644+ % 000 4% 
Ph 51% Std Oil of Cal, n, wi... % 5% 34+ 14,500 54% 
25> Std Oll of Kan....-..---- 28 26% 27 — % = 600 26% 
134 108 Std Oil of Ky (4)... 120 118 119%4+ % 700 118% 
267 206 «Std Ol) of Neb (120) 264 258 263 + 3 270 268 
362 302% Std Oil “, Ohio (710)...315 315 315 +1 10 312 
119 116% Do pf @ ...118 118 118 , ee 
47% 30 = Std Oil of . Y “a. 40)... 31% 30% 31%— % 42,900 31% 
23 15 Swan & Finch. ...1% VW 15 . 
100% 94% VACUUM OIL (75)...-- 100% 9 100%+ % 4,400 97% 
MISCELLANEOUS OILS. 
6% 4 AM CC INTROL ...- 4% 4% 4%4- le 300 ‘ 
14% 5 Am Maracaibo ..... 7% 6 7% + % 7,400 ™ 
6% 5% Ark Nat Gas (32e) 6% 6 64+ % 700 «6% 
19% 14% BEACON 15% 15% 15% 1,200 15% 
3% .70 CARDINAL PET . 1 .7% .8& —.12 6,200 .79 
22% 9% Carib Syndicate 14% 11% 4 — %& 42,500 13% 
2 37% Cities Serv, new i. 20). 41% 40% 41% + % 15,500 41% 
7% 7% Do pt B (60c)..... 7% %™% mt % nmOO .. 
81% 82% Do pf (6) ... 84% 83% S4%+ % 6,300 SH. 
3% 2 Columbia Syndicate. 2% 2% 2% 32,700 2% 
15% 10 Creole Syndicate .....-- 12, 1) 11%+ % 4,800 10% 
7% 1% Crown Central Pet. 2% % M+ % 1,500 .. 
14% 13% DERBY OIL @ REF pf. 14% 14% 14% + 1% 100 15% 
2% .88 EUCLID (tie). lf lds Itet % 4,700 1% 
15 06 GLEN ROCK ....---- on .08 .8 +.02 500... 
1 .48 Granada pate? FF me \ 100... 
7 4 Gibson . 4% 4 4%4— % 11,500 4% 
93% 82 Gulf ou of Pa (1%). 86 85% 8% + % 3,800 
3% 4 KIRBY PET 2% 2% 2%+ % 300 
25% 16% LAGO OIL & TR, A.. 19% 18 19% + 1 59,500 18% 
13 8% Lago Petroleum .. 9% 9% M%-— % 1,100 .. 
254 22 Lion Oil & Ref (2). e.cee 28% 2 2%+ % 2,100 21% 
124 5% Leonard i % 8% 8 + % 15,000 8% 
1% .71 OL ivingston Pet .... 2 .74 2 —.10 600 
2 “& Margay ..- ee 24+ % 1,900 2 
5 3 Mex Panuco 4% 4% %t%-— % 5,900 4% 
12 08 Mexico . ianenas 09 1 .09 —.O1 4,000 .08 
28 23 Mountain Prod (42.40)... 25% 24% 23% — 11,500 25 
1% 1% Mt & Guif (fl0c)....--- 1% 1% , 1,100 
is9 131 NAT FUEL & G (f8)...140, 135, 140) + ee a 
6% 5% New Bradford (S0c)..-. 6% 8% the 3,900 6% 
5% j2 New Eng Fuel (1) <n 54 COM oh 200. =—.. 
.60 60 New England .. oO 6. : 1,000... 
17 9% New M & Ariz Land . 11 11 —1 900 «(10 
17 ® New York ....--+++s+++> 11% 11% #%11% ee 100 .«. 
12% 8% North Cent Tex (40¢) % SS Ss -— % 3,200 
11 06 Northwest ° 5 06 0 —.05 1,000 
33 33 OHIO FUEL (2) 33% 33 8% + % 200 
2% .70 PEER ee 7% .77 —.03 3,500 .75 
22: 18% Pennoc k Ot Dd cvces 21 20 2%— % 1,000. 
20% 14% RED BANK cacccees 20% 26% 2 +1 3,800 28 
24% 14% Reiter-Foster cobueees 22 2% 22% + 1% 9,900 21% 
72 20 Royal Can sub 30 22 30 +.05 12,000 
7% 44% Ryan Cons ja . &% % S + \% 300 4% 
10 & SALT CREEK Cc (tec) Rly wl 8%+ & 1,000 .. 
36 28% Salt Crk Pr (12.65) oe 30% 31% + % 4,800 31% 
27 21 TIDEWAT ASSO 24% 23% 24% - % 7,800 24% 
9% 97% Do pf " 97% 97% 97% 2500 97% 
a 4% VENEZUELA PET 6% O% K%-— % 23,900 6 
20% 24% WARN KR-QUIN (2)..-- 27% 26 26% os 2,000 26 
27% 22 Wilcox O & G, new (2) D% 2% 2% — % moo 25 
5 4 Woodley Pet (60c) .. De Oe MH -- 200... 
25 05 «6“Y" OIL & GAS ....-- @ 138 22 +.08 43,200 2 
MINING. 
11 11 ARIZONA GLOBE C.....13 -11 12 3,600 .12 
wy «ITC ARNEGIE METALS .. 1™% 17% 17™— % 200 
06 .03 Chino Ext Oo 04 .04 1,000 .. 
3% 1% Con Copper, new . 3% 2% 2 24,000 3% 
2? 2% Cresson Con G (40e) . 2% 2% 2 oo 2 
18% 11 ENGINEERS GOLD... 15% 12% 15% + 1% 1,700 13 
07 03 EBureka-Croesus .- oa 03 .04 4+.01 10,000 .05 
10 05> «FIRST TH’T GOLD. 06 .6 .06 os 6,000... 
18 .08 Florence Goldfield eceee 10) 09) 100 +.02 12,000 .11 
.19 0 Forty-nine ° ia ae 10 «£15 +,01 28,000 .13 
2% #1 GOLDEN CENTRE 1% 1% %— 2,500 1% 
.10 04 Goldfield Cons . ° 10 .0 .10) +.05 17 ‘000 07 
32 12 HAWTHORNE .. . 17 .4 = £6 OO 19,000 .18 
19% 15% Hecla (2) xe ae 16% 17 = 400 «17 
19% 17% Hollinger G (1.04) 18% 17% 18% 7+ % 600... 
1% .70 JEROME V DEV .....-76 -%6 .1%6 —19 100 
04 .01 Jumbo Ext Pe 8 +.02 4,100 
2h 1% KAY COPPER .. 1% kb ix — % 7,300 1% 
1% 1 Kerr Lake (23) 1% ™% 1% 100 1% 
2% 1% MASON V ASAT ..-... 3 2 2 700 
of .04 NATIONAL TIN .......04 .04 04 4,000 
214% 19 N Cornelia (1.60) 20% 20 20% — % 600 
210 180 N J Zine (12) 196% 185 195 +10 480... 
57% 46% Newmont (2.20) 2.00. | 52% + 1% 1,600 52% 
™ 5% Nipissing (60c) ...-- 5% 5% 54+ % 4,500 we 
18% 12% Noranda 17% 15% 16% + % 10,000 15% 
7 .47 OHIO COPPER (5c).... 6 .49 .60 +.10 9,900 .63 
35 20 PARMAC PORC UPINE. .25 .20 24 —*1 7,000. 
‘28 .O8 Plymouth Lead ....- . 14 .13 114 —. 4,000 .10 
2 2% Premier Gold (32c). 2% 2% 2% 3,100 2% 
35 20 RED WARRIOR ere 2 60 3,000 
07 .06 Reorgan Div Ann...... .07 07 .07 +.01 2,000 
oO 03 SAN TOY ....-- seee O04 04 oA +.01 5,000 
1% 1% Southwest Metals .....- 1% 1% l% .«- 100 
5u 3% South A Gold & Plat. ...§ &®% 4 4% + % 3,300 
065 .02 Spearhead Gold .... 03 .03 .8 —01 2,000 
3% 234 TECH HUGHES . . 8% % M+ yy 62,700 3+ 
4% 2% Toropah pemneat « Sc).. 2% 2% 2%— % 1,900 .. 
14% .45 Tonopah Ex “52.45 «4.45 —.10 12,000 38 
™ 5 Tonopah Min (185e). ce ee | + % 200 
47 «38 UNITED EASTERN.... 38 .38 .38 =—.01 1,000... 
33 27 United Verde Ext (3) .. 28% 28% 28% + % 1,400 28 
11% 6% Utah Apex (1.40) % 8% + % 4,600 8% 
2% 1% Utah Metals ..-.-----++: 2% 2 2 1,000... 
10 .06 U S Control, new oe .0 oo 300 
in 1 WALKER ...«---«+++*** 1 1 1 100 - 
BONDS (In $1,000 Lots) 
65 Allied Packers 6s ...--- 65 oa - * B «- 
89% 75 Do fs, 1930 ...---+++- 80 72 79 ee 15 «679 
107% 106% Aluminum 7s, 1933.. 107 106% 106% — % 23 106% 
100 98 Am Gas & E) bs B.30i4. 99% 99% 99% .. 183 99% 
98 96 Am Pow & Let >. 2014, 
without warran 98 97% 9T4— % 167 98 
103% 101 Am a ys és. * 1938. "103% 102% 103 , @ s- 
94% 924 Am W W & E! 6s, ad *15. Dine 93% 94% + % 51 94% 
103% 102% Araconda 6s, 1929 .. 102% 103 aa 35 102% 


9 
107% 106 Cons se E L 
Balt 





Range, 1926. Net 
High.Low. High.Low. Lest. Ch’ge 
95% 92% Asso Gas & El 68, 1955. . 94% 93% 9% — % 
96% 95 Asso Hardware 68,1933 96 oo 6% +1 
33% 19 Atlantic Fruit & Sug 8s.. 23 22 22% — % 
74 63 Atl G&W I col tr 5s, "59. 71 70 70%+ % 
98 94% Balt & Ohio 5s, _ wi. or% 97% 97% — % 
98%, 93% Beaverboard 8s, ose 94% 95 ‘ 
or 99% Belgo-Canad Pa) ty ~ 30% 99% 899% — % 
100% 99% Bell Tel of Can 5s, Oo ss. 100% 100% 100% s 
104% 103% ey - is oy 04% 104% 104% — % 
95 Boston R 6s, 1933. 8 97% 98 — % 


95% 95% Brunner yt , Fae. 1955. 956% 95% 95% 


102% 99% Buff Gen El 5s,'58,w 1...102% 101% 102% + % 

112. 110 Can National 7s, 1955, ..111% 111 111 

90% 97% Car P & Lt_5s,56, w 1. 98% 98% 98 

131 125% Cities Svc_ 7s,C,1966..... 129% 129% 129%-— % 

104 101% Do 7s, D, 1966 . 103% 103 103% + % 

9% 93% Do p | 6s, 1944 ....-- 96% 95% 95% — %& 

100% 109 Do 8s, E, 1 a. 2 «= 

95% 91% Do 6s, 1 cease 92% 91% 91% 4+ ky 
Do MEW ...seeereseees 92 91% 91I%— %& 


of 
A, 1940.......107 


107_ ‘1 =~ 
96% 9 Be 48,54 92% 91% 92% + 2 
92. 83 Cons Textile 8s, 194 . 83% s — % 
99% 99 Crown Will Pap 6s,'51.. 99 99 99 
12 108% Cuba T isté&ref Tips,'41.110 111 111 — 
& 


92% a my A < 5%8,'37.... 93% 93 so . 
95% 93% Do 5s, 1946 .....-..--- 9% 9 9% . 
106% 104% Detroit ‘Cy G G 6s < * 
101% 100% en bee 6s, 


i 
95% Eitingon- -Schild 6s, Eas 


F 


98% rtrd 95% 

107 100% El Refrig 6s, 1936, 108% 102% 108% + % 
95% 90% Federal Sug 7s, 033. 91% 90% % 
98% 95% Fisk Rub 548, w i... 97% 9% 9Te+ % 
94% 91% Fla Pow_& Let 5s, wi. 94% 93% 944 : 
104. 102 Galena Signal Oil 7s. 108% 102 102 — % 
103% 101% Gen Pet 6s, 1928 ....-. 101% 101% 101K 4 \%& 
99 93 Do 5s, 1940 ....-++-+- g 9 98% + % 
99 98% Goodyr T &R 5%3,’31.. 98, 98% 7 
99% 97 Goodyr 5s, ° . 38% 98% 98% — YY 
100% 197% Grand Trunk 6%s .....- “4109 109 — &% 
101% 99% Gulf Oil of Pa 5s, 1937.100% 99% 100% — \%& 
101% 100% Do 5%s, 1928 ........ 101 101 101 

105 104% Hood Rubber 7s, 1936. ..104% 104% 104% — \% 
98% 97 Ind Gen Ser 5s, 1948... 98% 98% 98% + 14% 
100% 93% Ind O & G 6%s, 1931 99 «697% 88 +1 
100 100 Keith (B F) 68,A, 1946. .100 100 100 ; 
fot) 83 Keys Tel of Phil 6%s,"55 89 86% 89 +2 
100% 98 Laclede Gas Sis. 1929...100 99% 100 : 
95% 93 Leh Pow Ser 6s, 2026.. . 95% 9 95 } 


105 104% Libby, McN & Libby 7s..104% 104% 104% + % 
108% 101% Liggett- yee 78, 1942.. 108% 107% 107% 


99% wi, 99% 99% 99% 
102 99% Long Island Let és, i945. ee 101% 101% 
97% 

















98 94% Manitoba 5%s, Me + 2 
103% 99% Mass Gas 548 1940 | .102% 101% 1020 - & 
105% + Morris & Co 1) 105% 105% 105% — \ 
132 Nor States et 6%S,1933.113 111% 112% 4 % 
104% 102% Do 6%5, 8 1933... .. 103% 103% 103% +4 % 

97% 94 Ohio Pw 5,32, Ser B... 97% 97% 9To 4+ % 

98% 98% Otis Steel 5s, 1941...... 98% 98% 98% 

104% 99 Pan Am Pet of Cal 6s, y 
1940 .ccccccceceeccccce 7 101 101%— & 

98 96 Park & Tilford 68, 1936. 96 ; 
106 98 Penn-Ohio Ed 6s, ‘1950... “101% 99% 101% ty 1% 

9% 97% Pa Pr & Lt_5s,'53,SerD 99% 99% oe oe 

99% 97% Do 5%s, 1952, Ser B... 99 99%— \% 
102% 1005 Phila El 5%s, "1972 102% 4 \% 
1 106 Do 6s, 1941 ...- 107% — & 
107% 106% Do 5s, WET ncccceces 1or% 1078 ior 
100% 97% Phila Rep Tran 5s, 1962.100% 100 100% ca 
103% 1024 Pure Ol] 6%s, A, 1933...103% 103 10st i "™% 
115 101% Rand Kard 5%, 31, w 1.106 104% 104% — 1% 

86% 83 Schulte 6s, 1925, without 

common stock .....--. 83 

99 91% Do 6s,'35, with cm stk 93 2” goa + = Fy 
104% 99% Serv-el és, Bc ccccecane 104% 103 10844 \% 
102% 99% Shawsh’n M 10-yr 7s," 31.101 100% 100% 

103% 102 Sloss-Sheff pur 6%s,'39..103 103 103 on 2 
104% 103 Solvay & Co 6s, 1934 104 104 1064 
100 26% Southa oo = a. 6 100 99% 99%—"'y% 

99% 95 South as 6%s 5... 98 98 

94% 89 So’ cast P & L 68,A,2025, es nabote 

without warrants ..... 93% 938%— YX 

107% 105% Standard Oil N Y 6s, "33. i106 105% 105% * 
120 101% Stutz Motor 7s, 1937.....107 105 107 + 4% 
po 97% Sun Oil 5%s, 1939 ... 99% 99% 99% — Y 

98% 96% Swift & Co ! 1932.... 98% 98% 98%— % 
108 «100 speek & Ft Smith Ry 
1950, w t. .103 102% 102% + 
105 103% Tidal ‘Osage is, 1931. .104% 108% 108% + 2 
92% Transcont! Oil 7s, 1930. . 94% 94 oe. ¥ 
110% 109% Uni Ry Hav 7%s, 1936.. 110% 4 110% + % 

45 30% Un Oil Prod 8s, 1931. 30 30% — 3% 
102% 100% U S Rub 6%s, ) "101% 101 11% — % 
102% 101% Do 6%s, 1 5g besenseecs 101% 101% 101% — 1} 
103% 102. Do 6%s, 1929.......... 103-103. 103 — % 
102% 101 Do 6%s, 1930.........- 102% 102% 102% + vA 
102% 101 Do 6%s, 1931.......... 102% 102 102% 4 % 
102% 100% Do 6%s, 1982..........102% 102 102 ig 
102% 100% Do 6%s, 1933........-- 102% 102 102% + % 
102% 100% Do 6%s, 1934.......... 102% 102 102%+4+ % 
192% 100% Do > oe ..102% 102 102%— % 
102% 100% Do 102% 101% 102% + % 
102% 100% Do 102% 102 102%+4+ % 
102% 100% Do ..102% 102 1022%+4+ % 
102% 100% Do ..102% 102 102% 

102% 100% Do 6%s, 1940 102% 102 102% + % 
102 100 U S Smelt & Ref 5%s,'35.101% 101% 101% ~=C««yj 
104% 103% Valvoline Oil 7s, 1935. 104% 104 104% + 
101 96 Webster Mills 6%4s 1933. . % 96 "a 
FOREIGN BONDS 
148% 135 Andean Nat 6s, '40, w w. 140 140 40 5 
100% 98 Do 6s, 1940........... joy 90 8 + % 
st 4 4 Aho Ser Bt eA. cacee 91% 91% 91% + %& 

¢ le o Ser js. 1 w i, 91 91 91 

potsg s er 7a, 1061........+- esi, 83 . oo +? 
7 Berlin El 6%s. 1929..... 98 a7 oe y 

99% 98 oy -“  eeqere On 90 - oon ¢ 
101% so% Buenos Aires 7%s, 1947. — 99% — % 
00 Do os, 1036........-- 99% 100 + %& 

4 oe" P A! 7s, a Laecwens cone o 96% 8K%— % 
i% Caldas 7%s, 1946.-.....-.- 1% 96% 96% 

88% 83% Cologne 6%s, 1950 i Tmt . 
99% 98% Denmark 5s, 1955, ‘VERE* 

99% 96% Danish 5%s, iewess My 56 
84% 77% Est RR of France 7s,'54. 83 82% 82% — % 

96% 92% a Mtg & Inv 7%s, 

BD cccpncecovccccases 95 9% — ¥& 

86 85 Gt Cons Elec 6%s, 1950. 85% “a pts) Fd 
97 94% German Cons Mun 7s,’47 955% 95 95% — % 

99% 94 Ger Gen Elec 6%s, 1940 98 «69T)0= 988 C++ CO 

97% 94 Hamburg Elec 7s. 97% 96% 97 + %& 

99% 96% Ind Mtg Bk of Fin 7s, ‘44 97 96% %%— \& 
93 92 Italian Pub Util 7s, °52.. 92% 92 92% ¥, 

95% 90 Krupp Ltd (Fried) 75,29 95% 94% 95% 4+1- 
98% 98% Lower Austria 7%s, 1950 ss% 98 
95% 92 Leipsic 7s, 1947 . 93% 93 934%— 4 
101% 99% ar = oe < Denmark rk . 

s, Series VI (1970) 100 «100 ¥, 
100 = 98 Munic of Men 8s, "po 99% oo eB, 


1940.. 99% 
109% 106% Netherlands 6s, 1972, B. = 107% 107 qe 
95% 





Me 
97% 93 Oslo 5%s, 1946.........- 95% 9% — YX 
96% 93% Rhine Westphalia 7s, "oO 96 95% oo % 
98 95% Rhine-Main-Danube = 
u eer. 97 2 7 + X% 
7 93% Rheinelbe Un 78,'46, w i, 97 6% — 
17 12% Russ Govt 6%s, '19, ctfs. 14% 14 14% + 1% 
17% 12% Do 5s, 1921. 14 x 
17% 13% Do 6%s, 1919....... 1 
17 12% Do 5%s, 1921, ¥ 
94% 92% Santa Fe ext 7s, 93 % 
94% 93 Saxon State M &M 7s, 45 o4 93% 9%— % 
96 93% Sauda Falls 5s, 1955.. 95% 9 + % 
100 96% Siemens H Siemens 7s, "28 204 "Sek 
98 3 Do 7s, Bu cc cdccceces % 97%+ % 
i 101% Swiss 5%s. 1020... paewegsee 102 101% 102 + %& 
97% 93% Tietz (L) 7%s, 1947...-.-. 97% 96% %m— & 
97 93 Thyssen Iron & Sa 7s,'30 96% 95% 96 os 
88% 84% Weasnes Un El Power 
Gite TD 6 cn secadesecs 87% 8% 87 + % 


Dividend rate in dollars based on last quarterly 
or semi-annual payment, 


*Ex dividend. tPartly.extra. tPius extra in 
stock or scrip. §Paid in stock. {Ex rights. 
a 2%% quarterly, payable in stock. b Payable in 


part preferred stock at par. 
or stock. 


d Payable in cash 


wed's 


Sales.Cloge 


41 94 
6) B52 
Ib 

8&3 





94% 


4 100% 
21 104% 
5 98 

2 95% 


2 101 


98% 


36 (85% 


4 

i4 99% 
31 101% 
97% 
76 105% 


93% 
40 106 
8 110 


210 102% 


10 102 


15 102% 


32 102% 
14 102 
2 102% 


2 102% 


19 91% 


99 
99% 
20 99% 


111 87 
68 98% 


25 96% 
31 101% 


61 96 


104 86% 
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Transactions on Out-of-Town Markets 


Week Ended Saturday, May 1. 





Sales 
ae 
1.870 


1,200 Bingham .......-..- 56% as 


00 
1st 
1,717 
740 
oo 


i, 165 ’ 
60 
2h 
tio 
aM 
108 
OO 
4,«0 
6,400 
270 
165 
7 


190 


Boston 


MINING. 
High. Low. Last 

Arcadian . 90 .80 90 
Arizona Commercial . 10% 9% oe 
Carson ‘ a 3 35 
Calumet & Arizona . 61 57% 
Calumet & Hesia bames 15% 14% 
Chiff . . 3 3 
Copper Range .... ui Wy 

East sete ‘ 2% 
Helvetia ...... 90 

Hardy ON 16% 
Island Creek Coal .. 160% 

Isle Royale ......-..- 10% 
Keweenaw “ane 1% 

Lake Copper oe 1 
La Salle . 1x 
Mason Vale 2 
Mayflower- Oia « colony ae 
Mass Consol 3: 
Mohawk 

New Cornelia 
Nipissing .. 
North Butte 
Ojibway ae 
Old Dominion 
Pocahontas 
Quincy 
St. Mary's Land . 
Seneca ; 
Shannon 
Superior & Boston 
U S Smelt, R & 

Do pf 
Utah Apex 
Utah Metals 
Venezula 
Victoria 
Winona 

RAILROADS. 

Boston & Albany 
Boston Elevated 

Do pf 


Do 2 


ag ; 

ia s Yards pf 1 

ern Mass -- ood 
f 


& by 
Cornea & Mas 100 
MISCEL “LANBOU s. 
Amerade Corp 26 
Amer Ag Chem vf 


5 Amer Brick 


Amer Pneumatic Serv 
Do Ist pf 
lo 2d pf 
American Sugar 
American Tel & Tel 
American Woolen.. 
Do 
Amoskeag 
Do 
Atlas Plywood 
Atlas Tack.... 
Bigelow Carpet. 
Do pf.. 


» Dominion Stores. - es 


East Boston Land 


> Eastern Mfe. 


Eastern Steamship. - 
Vo pft.. 
Do Ist pf.. 
Economy Stores. 
Elder Corp 


705 Edison ~ SPSS 


European Shares... 
First National Stores. 
Gen Electric 
Do new 
zalveston-Houston El 
Flchrist 
Gillette Safety Razor.. 
Greeofield Tap & Die... 


7 Hood Rubtgr. 


Herman Nelson . 

int Button Mac hine 
Libby. McNeil & Libby 
Loew's Theatre. ; 


Massachusetts Gas. P 
Do pf.. aS 

Miss River Pw pf... 

Mergenthaler 

Mex Investment.. 
‘ash Mote 

Netional Leathe 


5G New ee Pub Sour ‘pr r pf 


N_E Oil. . 

bo pf 10% 
New Bngiand Telephone. “ $ 
Nor Tex Elec = 
Pacific 


3 Reece Buttonhole Mach.. is 


Reece Folding M 

Safe Way Stores... 
Do 

Swedish-Am 

Swift & Co 

Swift International. 

Torrington 


5 Tower Mfg 


United Drug ist pf 
United Fruit 

United Twist Drill 

UL 8S & For Sec, 7% wd... 


} United Shoe Machinery. . 


Lo 
Waldorf System..... 
Walworth 


580 Ww: ae 5 Watch 


Do pi 
Warren Bros... 
Do ist pf.. 
Do 2d pf aah 
BONDS (IN $1,000 LOTS). 
Aul Gul WT5 
Brown 6%s 


2 chi J &€U S Yards 5s.... 
i East Mass “1s ea 


Eastern Mass 5s.. 


2 Kendall Mill Gxs.. sis 


ope ae § 99 
Hood Rubber 7s eee 105% 
ass Gas 34s..... ¥e% 102 
Do 4%s.... 97% 97% 7% 





Sales. 


4, 511 


° 
Chicago 
STOCKS. 
High. 
Adams Royal ... 29% 
All-Am Radio 9 
Am Pub Serv pf 6 


+ Am Shipbuilding ........ 71% 


Do pf . 8103 
Am States, Class A..... 2% 

Do Class B 1% 

Do warrants ........ y% 


* Armour, Class seince de Se 


Do Class B 7% 
Armour of Illinois pf.. 87% 
Armour of Delaware pf.. 92% 
Armour Leather ; 
Associated Inv 
Auburn Motor 
Balban & Katz 
Bendix . 

Beaverboard, 

BW IGE PEsocc ccc 
Borg & Beck... 

Bunte Bros 


5 Central Pub Serv of Del. 


Cent of Ill Pub Serv pf.. 


7 Central Ind Power pf 


Central S & W pf.. 
Do prior pf 
Do warrants eve ‘ 
Chicago City & Conn pf. 


> Chicago Fuse 


Chicago, N § & Mi R R. 
Do prior pf.. 


i Chicago Yellow Cab 
5 Commonwealth Edison 


Consumers Co 
Do pf 


> Continental Motors 


Crown Wallpaper pf. 
Crane Co 


Cudahy Packing 

Deere & Co pf... 
Decker & Cohn.... 
Diamond Match 

Elec Household Utilities... 
Erla Feneeus 
Evans 


5 Fair (The) 


Fitzsimmons & Connell. 


5 Foote Gear & Machine 


Do pf 
Gossard (H W).... 
Greif Bros 


% Great Lakes D & D 


Hammermill Paper 
Hupp Motor 
Hart, Schaffnuer & Marx. 


5 Minois Brick 


Illinois North Util 
Jaeger Machine 

Kellogg Switchboard & S. 32 
2 Kentucky ee *. oe 
Ky Utilities pf.. 

Kraft Cheese 

> ioaumnenee 

La Salle Extension. , 
Libby, McNeil & Libby... 
Lindsay Light ‘ 
McQuay-Norris 


> Midiand Steel P roducts. os 


Midland Util prior pf. 
Midwest Utilities 

Do pt 

Do prior pf 

Do rights .... P 
Montgomery W ard é 

De A .... 
Morgan Lithograph ‘ 
Nat Carbon pf. 


5 Nat Elec Pow, A. és 
5 National Leather ... 


National Standard 
Northwestern Utilities pf. 
Do — pf. : ‘ 


oN A Ca 


( ny Corp . 
pt 


> Do 
Penn Gas & Elec. 


Pines Winterfront | 
Public Service 

Do no par 

Do 7% pf.. 

Do 6% pf.. 
Quaker Oats 

Do 
Real Silk Hose. 
Ryan Car .... 
Reo Motor 
So Col Power, A. 
S W Gas & Elec 
Sprague Sells 
Stewart-Warner 
Swift & Co 
Swift Internationa! 
Thompson (J. R.) 
Tenn Products 


5 United Biscuit 
46 United Carb = & Carb. 


Un Iron Works......... 
Paperboard 


»U S Gypsum 
% Universal Theatres 


Vesta Battery 
Wahl Co : 
Williams Oilomatic 
Wrigley (Wm) 


5 Wolff Mfg 


Wolverine eeneme 


5 Yates Machin 


Yellow Truck ““ Coach. 


BONDS (in $1,000 lots) 


Chicago City Ry 5s 
Chicago City & Conn : 
—— Ry : 

5s, Seri 

De Ss, 

Chi Gas L & C is 
Com Edison Ist 5 
Houston Gulf. a= 
Til Bell Tel 
Swift & Co Se 





Philadelphia 


STOCKS 


5 Alliance Insurance 
Am Elec Power pf 
Am Stores ...... 
Bell Tel of Pa pf 
Cambria Iron 
Con Traction. N J 
East Shore Gas & E pf 

5 Giant P Cement 
Ins Co of N A 
Keystone Tel pf 
Keystone Watch Case 
Lake Superior . 
Lehigh Navigation 
L. V Transit pf 

* Lit Brothers .. 

» Manufactured Rubber 
Pa Cent Lt & Pwr pf 
Penn Salt .. 
Philadelphia Electric 
Phila Rapid Transit 
Phila El Power rects 
Phila Traction 
Phila & Western 

Do pf .. 
Scott Paper pf 

285 Union Traction 

} Union Gas Imp 

U 8S Dairy Prod, A 
Do B . 

5 Westmoreland Coal 

West Jersey & S 

BONDS (in_ 

Am Gas & Elec 

Elec & People’s 

Interstate Ry 5s 

Keystone Tel 5s 

Leh Nav C 4%s 

L V gen 4s 

L. V Coal 5s 

People’s Pass 4s 

Phila Elec 4s 

Phila Elec Ss, 1160 
Do 5s, 1966 
Do ds, 1953 
Do Dies, 1947 

Phil El Pow 5%s 

York Ry is 


525 


— 
ee eet ee 


Baltimore 


STOCKS 

Sales. 

16 Am Wholesale pf 

822 Arundel Corp 

28 Balt Brick 

20 Balt Tube pf 

153 Balt Trust <eee 

20 Blumb’g Bros Ist 

50 Cent Fire Ins 

210 Cent Ter Sugar pf 

19 Ches & Potomac Tel 

560 Citizens Nat Bank 

5 Com Bank ... 

789 Commer Credit 

197 


231 
p+ 
on pf 
155 7% pf. 
641 Consolidated Coal 
550 De Lion Tire & Rubber 
318 Eastern Rolling Mill 
175 Fidelity & Deposit 
72 Fid Trust 
80 Finance Co Am, A 
17 Finance Service. A 
8 Guar Co Md 
10 Hare & Chas pf 
209 Manufacturers Finance 
130 Do pf . 
234 Do 2d pf ‘ 
34 Mfrs Finance Tr pf 
60 Maryland Casualty 
i) Marine Nat Bank 
11 Merch & Miners Bank 
177 Mer & Miners Transp 
46 Monon Power pf 
MiMte & Accept 
34 Nor Central Ry 
401 New Amst Casualty 
5 Old Town N Bank 
10 Pa Water & Powe 
50 Real Estate Trust 
15 Silica Gel . 
0 Std Gas Equip 


38 West Md Dairy pf 52% 
BONDS (In $1,000 Lots). 
2 Balt Sp Point 4%s 82 
4 Bernheimer Leader 7s 101% 
1 Caro Cent 4s Me 
3% 4s, 1951 
Do 4s, 1961 
Do 4s, 194 
Do 4s, 1958 
Cor Gas “és 
Do 
Con 
Con 


son 
13 Fair 


Pittsburgh 


STOCKS 
Sales. High 
100 Am Vitrified Products 
100 Am Window Glass pf 
10 Am Window G pf 
1,500 Andes Oil .. 
4,200 Arkansas Natural Ge 
50 Blaw Knox . 
210 Carnegie Metals 
700 Devonian . 
85 Duquesne Light Ist 
2.415 Houston Gulf 
100 Jones & Laughlin 
2,015 Lone Star Gas 
60 National raregeeees 
15 Dopf. 
3,806 Ohio Fuel ¢ ‘orp 
685 Oklahoma Natural 
230 Pittsburgh Brewing 
20 Pittsburgh Steel pf 
10 Pitts Steel Fdy 
31 Pitts Steel Fdy pf 
400 Pitts Oil & Gas.. 
105 Pittsburgh Plate Glass 
15 Salt Creek Con 
232 Standard Sanitary Mfg 
100 Std Pl Glass pr pf 
500 San Toy 
140 Tidal 
5 U 1 17 
10 Westinghouse “Air Br 114% 








San Francisco 


Stock and Bond Exchange 
CORPORATION BONDS 
8 High. Low. Last. 
m0 Associated Oil ts, 1935...102%4 10214 102% 
0) Cal Gas & a unif & ref : 
mtg 5s, 1937. \ 101 
“Cal & Hawalian 
Ref ist mtg 7s, 
‘X} East Bay Water 
mtg S%s, 1946. ie 
K) Gen Pet Corp 5-yr. t6,'28.101% 
) Market St Rwy Ist mtg 
sf b 7s. 1940.... 98 
an) Miller & Lux, Inc, Ist mtg 
7s, 19230 g 
‘} Natomas Co of Cal gen & 
ef mtg 6s, 1935 are 
' Pacific Gas 
& ref mtg 5 oe 
Pacific Tel & Tel ref mtg 
Ser A 5s, 1952 -.- 101K 
s. J Light & Pwr ‘Ist & 
ef m Ser C 6s, 1950 105 
Ss. P. R. R. Ist ref mtg 
4s, 1955 93 
Spring Valley Water 
mtg 5s, 1943 1 o% 100 
’ Union Ol Co of Cal 
s f 5s, 1931. <n % 100% 
Western Pacific 
mtg 5s, 1946 . 10 1tH%G 
STOCKS. 
> Bancitaly Corporation... 
Bank of Italy 4 
» California Packing Corp. aod 
2 Caterpillar Tractor oe an 
cast Bay Water A pf.. "95% 
General Petroleum Corp. 60 
2 Great Western Power pf..101\% 
) Hawaiian Com’'l & Sugar. 45% 
' Hawaiian Pineapple .... 30% 
Key System Transit pr pf 80 
North American Oil...... 40% 
3 Pacific Gas & Elec Ist pf. 9§ 
Pacific Qil . Tl 
05 Pacific Tel & Tel pf. 
) Paraffine Cos, Inc... 
Shell Union Oil. 
Sperry Flour Co.. 53 
Spring Valley Water c oO "104% 
Standard Oil of Cal. mK 
Union Oi! of Cal. i 44 
' Union Sugar ee 23 


Cincinnati 
STOCKS 
High 
Am. Laundry Machine. .116% 
~ fasiaaadl Mill 51 
pf . 
77 Chi irngold” ae 
7 City Ice & Fuel 
Cooper, new pf 
Dalton Adding Machine. 
Eagle Picher Lead. 
2 Formica ees 
Gibson 


Paragon Refining ‘ 
Procter & Gamble.......1! 
Do 6% pf 
Pure Ol] 6% 
Do 8% pf. 
3 U. S. Can 
S. Playing Card 
+ jase & Litho... 


pf. 

Ww ustiteer 8% pf : 
3 Cinti & Sub —- 
3 Cinti Gas & Ele 

Cinti Gas Trans. . 

C. N. & C. Lt. & Trac 

Do pf.. én 

Ohio Bell Tel. pf.. p2. 
2 Cinti Street Ry... 


Montreal. 


Abitibi 
Asbestos 
Atlantic Sugar . 
2 Brazilian Power 
British Empire Steel. 
2 British Emp. Steei Ist pf. 
805 Brompton 
981 Canada Cement jaaque 
60 Canadian Car & Fadry... : 
841 Can. Ind, Alcohol 17 
},367 Cons. Smelting 
4} Dominion Bridge 
155 Dominion Glass 
130 Dominion Textile 
1,715 Montreal Power ee 
355 National Breweries 
Spanish River .. . 
201 Steel Co. of Canada. 
M0 Twin City . OF 4 
£u4 Winnioes, Electric Ry.... 49% 48% 
hx dividend. 


North American Earnings Increase 

Consolidated income statement of the 
North American Company and subsidi- 
ary companies for the twelve months 
ended March 31, 1926, shows $12,729,- 
903.51 for common stock after all operat- 
ing expenses, interest, preferred divi- 
dends, and reserves of more than 10 per 
cent. of gross earnings for depreciation. 
These earnings are an increase of 37.08 
per cent. over those for the twelve months 
ended March 31, 1925, and are equal to 
$3.35 per share of common stock out- 
standing March 31, 1926 compared with 
$3.10 per share of common stock out- 
standing March 31, 1925, despite the 
fact that about 475,000 shares additional 
common stock were issued for new prop- 
erties earnings of which for only seven 
months are included in the income state- 
ment. 








ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 


J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 
19 West 44th St. 


New York 
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Ideal Location and Equipment 


For Industrial or Financial Business Seeking 
New York Headquarters 


IN THE HEART OF THE METROPOLIS 





URING the construction of 
The Farmers’ Loan and 
Trust Company Building at 

41st Street and Fifth Avenue, the 
Company provided quarters for 
its Fifth Avenue office at 9 East 
388th Street, running through the 
block to 16 East 39th Street, with 
an entrance on each street. 
These banking rooms are for 
rent and the equipment for sale 
owing to the completion of The 
Farmers’ Loan and Trust Com- 
pany Building. 


The 38th-39th Street quarters 


comprise 11,000 square feet. 

















Basement with modern safe deposit 
vaults of reinforced concrete and steel. 
Time locks and full electric protection. 
Vault, 8 feet by 24 feet. Storage space, 
1,500 square feet. 


Street floor, attractively arranged and 
decorated. 204 feet of bank screen, 
mahogany and plate glass, bronze grilles. 
Officers’ platform. Complete telephone 
and telautograph system. 4,500 square 
feet. 

Second floor: Office space, easy com- 
munication with lower floor. 3,100 
square feet. 

Equipment including vault (with- 
out safe deposit boxes), furniture, 
etc., will be sold. 

The space occupied may be leased 
for one year from May Ist, and 
favorable arrangements made for 
extension of lease. Apply to: 

















The Farmers’ Loan and Trust Company 
475 Fifth Avenue, New York City 






























